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Five  Cents 


WE  are  prepared 
to  purchase  short 
term,  high  grade, 
municipal  and  cor¬ 
poration  bonds. 


FINANCIAL  TIMES’ 
CLAIMS  ALL  MET 
BY  AMENDMENTS 


Budget  Now  Recognizes  Rights  of 
Reserves  and  Accumulated  Profits 
—  Exhaustion  of  Mines  Provided 
For — Watered  Stock  to  Stand  at 
“Fair  Value” — Taxable  Period  Al¬ 
tered  to  End  After  Dec.  31,  1914. 


j  The  amendments  to  the  Budget  Resolu- 
;  tions  (of  wLiih  the  full  text  as  it  nov 
j  stands  amended  vill  he  found  in  another 
loohimii)  c-oucodc  every  point  which  was  ar- 
'  giH'd  for  by  The  l^nancial  Times, 
i  The  retroactive  feature,  which  was  object- i 
rd  to  i)y  some  business  men  and  financiers. 

I  w  as  early  recognized  by  this  paper  as  be-  j 
ing  incvltablo  if  any  substantial  return  was  | 
i'to  be  secured  by  the  Government,  and  as  | 
...  boina  Justified  b\  (he  general  expectation 
I  that  some  .such  course  would  be  adopted.  | 
,  As  we  expected,  no  change  has  been  made 

MACINTOSH  &  HYDE  ""  -I;.,,,,,, 

Kstnblfshod  1835  { 

CHAItTEKED  ACCOUNTANTS  The  amendments  recognize  ’the  right  of  j 

157  ST.  JAMES  ST.,  MONTREAL.  accumulated  profits,  reserves,  etc.,  to  rank  ; 

Also  at  Toronto,  Calvary.  WinnipcK.  !  gs  capital.  As  a  result  it  is  very  doubtful  I 

Financial  lieports  for  Bankers,  ]  jf  (]jp  banks  will  be  liable  for  war  1 

Municipal  and  Corporation  Audits.  i 

taxation  in  excess  of  the  amounts  already  j 

levied  by  the-  circulation  tax  —  which  | 
amounts  are  to  be  credited  against  their  | 

eatures  in  To-Oay’s  Financial  Times  i  excess  profits  tax.  A  profit  of  seven  per  I 

^  cent,  on  all  capital  employed  in  the  banking 

tare  two  i  •'iisincss  is  rare  these  day.®,  owing  to  the  | 

iiiik  Statement  Analy.'=ctl.  I  large  sums  which  have  to  be  deducted  for  j 

PAGE  TUREB  .depreciation  and  “contingencies,”  which  is! 

tiamiy°A^boia^s*ecuritic8.”  usually  a  bolilo  way  of  expressing  bad  | 

ankliis  News.  |  debts. 

PAGE  FOUR  '  „  .  ,  c.,  ,  .  ,  .  V  1  I 

ditorial:  “Urforming  Taxation”;  "Sew  Oov-  Mftlvrpd  SlooL  al  J  air  lalUP- 

K.’’Dl'rColunim'‘’  nA  atered  stocks"  arc  to  be  valued  at  a  , 

Mainly  About  Financiers."  "fair  value”  Oil  the  date  from  which  the  tax  I 

,  PAGE  FIVE  jg  imposed,  December  31,  1!>M.  This  will  | 

onil  News.  ,  '  I 

iiniripa)  ijoii.i  .S'llcs  for  Fc)'ru.nr.\.  aliolish  many  serious  injustices,  and  will 

.iiini  itepori  i.s  Sad  .Spectacle.  .  ,  not,  The  Financial  Times  is  confident,  be 

etters  on  the  Budget.  ■  resented  by  the  highly-capitalized  compau- 

ow  Operating  Itatio  of  Cedars  Rapids  is  1  ics.  Sir  Thomas  White  in  his  speech  in-ti- 


N.B.  STARK  &  COMPANY 

Bom.  Express  Bldg.  -  Montreal 

Telephone  Nos.  4497,  4498 


U5.  DIPLOMACY  A 
LARGE  FACTOR  IN 
OUR  MARKET  NOWj 


Risk  of  Embroilment  With  Germany ! 
j  Is  a  Serious  Consideration  Now ; 
That  Stocks  Are  Quoted  at  Some¬ 
thing  Near  to  Their  Full  Value  — 
j  Speculators  Are  Waiy  of  Commit¬ 
ments — Buying  Power  SlighL 

IrVP  I  '  ■ 

N.  W.  HARRIS  &  COMPANY  INC.  Hayden,  Stone  &  Company  summarize 

■m-,.  c»  1  c.  u  1  York  stock  market  situation  in 

107  at.  James  at.  Montreal  these  few  words:  "Ot  course  there  is  the 

possibility  of  a  way  out  (submarine  contro- ! 
j  versy)  witliout  loss  of  honor,  but  with 
stocks  at  present  levels  it  seems  inadvisable 
~  ^  j  to  assume  a  great  risk.  It  is  quite  a  differ- 

nrCYX  CTD  TPLJ/^IV/I  a  C  W/UTTPCIC  situation  from  a  year  ago.  when  storks 

*  I  olK  1  rlUIVlAo  W  HI  1  n,  o  selling  at  a  fraction  of  their  present 

AMENDED  BUDGET  RESOLUTIONS  prircs:  then  the  enormous  possibilities  jus- 

....  ^ _  _ _ ^  tified  taking  a  larger  risk  than  Uiry  do  to- 

COVERS  ALL  DEBATED  POINTS-ia, 

_  !  This  sensible  view  applies  to  Canadian 

;  stocks  as  well  as  to  Americans.  It  is  indeed 

Financial  Times  Here  Presents  the  Resolutions  as  They  Now  Stand,  Em-  period  for  speculative  trausac- 

,  J  .  .  _  .  X  .  ,  ,  rxi.  ,  "  .  .  tions,  as  any  serious  breach  between  the 

bodying  the  Amendments  Introd  need  on  Thursday  Night — Reserves,  i  states  and  Germany  would  have  a  most 

Watered  Stock,  Depletion  of  Mines,  and  Double  Taxation  Are  Now  All  I  damaging  effect  upon  American  securities 
t>  ..  \nnd  cause  sympathetic  weakness  in  Cana- 

Expr6SSly  Provided  For.  Hian  K'lorks.  Aftpra.  tlmp  tif  the  worst  hap- 
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Ziiik  Statement  Analy.'=etl.  I  large  sums  which  have  to  be  deducted  for 

FAGE  tureb  .depreciation  and  “contingencies,”  which  is 

iiamiy°A^bcna^s*tcuritic8."  usually  a  bolilo  way  of  expressing  bud 

lanklns  -News.  |  debts. 

PAGE  FOUR  '  ,  1  ,  1  •  V  1 

Editorial:  “Urforming  Taxation”;  "Sew  Oov-  Matefed  Slock  III  J  HIT  Value. 

•.  K.’’Dl'rCommm'‘’  .•VAatered  stocks"  arc  to  be  valued  at  a 

Mainly  About  Financier8."  "fair  value”  Oil  the  date  from  which  the  tax 

,  PAGE  FIVE  jg  imposed,  December  31,  19M.  This  will 

hinirinn)  boikT  .S'lios  for  Fciuu.nr.v.  aliolish  many  scrious  injustices,  and  will 

.■inn<  r:;’  iiepori  i.s  Sad  .Spectacle.  .  ,  not,  The  Financial  Times  is  confident,  be 

•etters  on  the  Budget.  ■  resented  by  the  highly-capitalized  compau- 

.ow  Operating  Itatio  of  Cedars  Rapids  is  1  ics.  Sir  Thomas  White  in  his  speech  in-ti- 
Uneqiiallcd  . 

■icture  oti.nv  Meets  I’recise  Fate  Which  Wc  mated  that  the  market  value  of  siicn  stocks 


Predicted. 

PAGE  SEVEX 

IrcB  and  Value  of  Field  Crops. 

FAGE  EIGHT 

anuary  Bank  Statement  in  Full. 

PAGE  XIXE 

Vcck’s  Trading  on  Canadian  Markets. 

I'AGE  TEX 
ittawa  Power  Report. 

Vlicrc  to  Itedeeni  Defunct  Hank  niiV-. 

'wo  -Moiith.s’  Itecord  on  Montreal  Exeliange. 
lining  .Notes. 

,cw  Incorpor.ations. 


SUMMARY  OF  THE  AMENDMENTS 

The  word  "business”  alone  is  'throughout  .siilistittitcd  for  the  phrase  “trade 
or  business.” 

..  u  ””  non-Canadian  companies  extended  to  reach  those  which  operate 
through  or  in  the  name  of”  any  other  company. 

altered  to  be  “accounting  period  ending  after  December  31, 
T911  instead  of  after  fins't  day  of  war. 

Dividends  received  from  tax-paying  compaiiie.s  not  included  in  profits,  and 
taxes  paid  under  any  special  war  reven-ue  act  of  Britain  or  Die  Allies  may  be 
deducted  from  tax  payable  in  Canada. 

.  business  employing  less  than  $30,000  not  exempt  if  engaged  (to  ex¬ 

tent  of  .0  per  cent,  or  over)  In  war  supplies. 

Companies  and  associations  cxemp't  if  90  per  cent,  of  stock  owned  bv  munici¬ 
pality  or  province. 

Allowance  may  be  made  for  exhaustion  of  mines. 

Benefits  granted  to  shareholders,  by  selling  below  market  price,  must  be  in¬ 
cluded  as  taxable  profits. 

Capital  issued  prior  to  January  l.ltiFl.  for  other  considerations  than  cash,  to 
rank  at  “fair  value  at  that  da-te.”  Similarly  issued  after  Jaiuiarv  ],  1915,  to  rauk 
at  fair  value  at  time  of  issue.” 

Lnimpaired  reserve,  rest  and  accumulated  profits  to  rank  as  capital. 


;  would  be  taken  into  consideration,  but  only  j  eluded  as  taxable  profits.  i  •  •  -  -  prices.  Practically  no 

T'  V'T'Z”  “f ,  '■ f"  •>">-'  ^.n^-K-rallon,  lMa„  cart,  to  '‘',£h"’'tNo"'s.,m<.  ro„ 

llic  claim  abich  a c  made  on  Imliatf  of  i  fair  value  al  Chat  dado.”  Similarly  issued  after  January  ],  Ihla,  to  rank  Canadian  seeurilics  ex 

iihc  mining  companies,  that  allowance  be  j  at  '  fair  value  at  time  of  issue.”  be  no  slioi  t  selli^ng ’in^ 

made  for  depiction  of  assets,  is  fully  recog-  Unimpaired  reserve,  rest  and  accumulated  profits  to  rank  as  capital.  J"  absence  of  a  lu 

jjizcd.  _ _ stocks  drifted  aimlesslj 

Doulilc  taxation  is  cxidiciily  avoided.  TI,p  following  is  the  icvi  tito  n.,  j  .  .  i  j  j  .....  ,  giade  inve.s'i.nimts 

^  loiiowing  IS  ine  text  of  the  Budget  Ireland  or  under  an.v  legislation  for  at  liargain  prices.  The 

Larue  BNcrefioii  to  .Minister.  Resolutions  as  amended  on  Thursday  The  •’“•f'lng  revenue  for  the  present  war  in  of  the  early  part  of  la 

The  Act  will  allow  a  very  large  degree  !  new  matter  is  indicated  by  heavy-faced  ^  devoloped 

,  ...  itvrty,.  .'senia.  Montenegro,  Japan  or  the  Colo-  to  cheer  the  speculativ 

lot  discretion  to  the  Minister  and  his  staff  i'ype- —  ■  —  -• - ■ - ■-  -  ... 


and  cause  sympathetic  weakness  in  Cana- 1 
I  dian  s'iocks.  After  a  time  (if  the  worst  hap- : 
j  pens)  there  no  doubt  would  be  a  i’eadjusi-| 
i  ment,  but  that  would  be  little  comfort  for 
traders  holding  stocks  during  the  early 
I  period  of  international  disturbance. 

I  Canadian  traders  therefore  are  vitally  in- 
•ierested  in  America’s  foreign  iwlicy.  The 
United  States'  participation  in  the  war  on 
the  side  of  Die  Allies  would  be  a  bull  card 
ion  the  war  itself,  but  not  immediately  of 
i  service  to  the  constructive  side  of  (he  stock 
niarkcl.  It  would  take  time  to  readjust 
market  sentiment,  and  time  mean.s  money  to 
the  spcrulativc  holder  for  a  rise. 

Markets  Very  Tired. 

I  Stock  markets  were  overcome,  as  it  were, 
this  week  by  complef-c  lassitude.  In  .Mont- 
j  real  and  Toronto  there  was  an  uWor  absence 
of  buying  power.  In  consequence  a  further 
decline  in  price  levels  was  witne.sscd. 

Sentiment  in  the  United  States,  based  on 
international  complications,  was  distinetlj 
uncertain.  It  engendered  further  nervous¬ 
ness  among  .s-tockholders  who  let  go  their 
stocks,  and  the  result  was  seen  in  lower 
prices.  Praetically  no  support  was  given 
to  the  markci. 

.Much  Ilic  .same  roiidilions  existed  foi' 
Canadian  securities,  except  tliat  there  can 
be  no  short  selling  in  Montreal  or  Toronto. 
In  'the  absence  of  a  normal  buying  power 
stocks  drifted  aimlessly,  and  the  standard 


ANOTHER  r.\N.\DI.\N  RECORD.  in  estimating  the  taxes  iiayable  by  various  Resolved  that  it  is  expedient  to  provide; 

James  C.arruUici  s  estimates  that  95  per  corporations,  larger  jirrliaps  than  would  be  i  jn-Vp/.. 
enf  of  the  Iht.x  -wbeat  ci’oo  in  Canada  wim  ...  i  mscer  means  the  iViinister  of  rinanee,  of 

;ood  for  ndlling.  In  this  case.  Canada  had  ^  Company.”  mean.« 

1  greater  exportable  surplus  in  1915  than  of  i  office 

he  United  States,  owing  to  tJie  large  pro- i  feature,  which  is  inevitable  in  c.stablishing  |  .  Canrda  hiit  baviW 


Z  I  ,  high  grade  ihves'lnients  were  taken  on  only 

Tlic  following  is  the  text  of  the  Budget  Ireland  or  under  an.v  legislation  for  at  liargain  prices.  The  .ipeciilative  features 
Resolutions  as  amended  on  Thursday.  The  •’“•f'lng  revenue  for  the  present  war  in  of  the  early  part  of  last  week  wore  miss- 
new  matter  is  indicated  by  hcavv-faced  *"  France,  Russia.  Italy,  Relgluin,  ing.  Nothing  developed  in  tlie  week’s  news 

.  _  .''<ervla,  Montenegro,  Japan  or  the  Colo-  to  eliecr  the  speculative  element  imo  new 

.  or  dependencies  of  any  of  these  commitments.  The  whole  stock  market  sit- 


o  nvu  r  .V  .•  i*' ■  I  th,.  l  oad’s  amazing  recovery  in  earnings. 

.3.  i  hat  the  accounting  period  shall  be  j^j,.  xiiomas  Shaughnessy’.s  confidence  in  the 


lie  Lnueu  states,  owing  to  me  targe  pro- :  icaiure.  which  is  unvuaiMc-  m  cnitn.usim.g  i  •  ,  .  Canada  hut  baviniT  accnVcT  Snaugimessy  .s  contmence  in  me 

mrtion  of  whea^t  unfit  for  milling  in  the  a  new  and  radical  .system  of  taxation.  'ITvere  i  carrying  on  business  in  cLada,  either  Ss  of  tradTo"  bms'inesi'"have  h 

atter  country.  I  his  establishes  still  aiioth-  provision  for  aiipcal  fiom  ilie  .Minisicr’s  directly  or  through  or  in  the  name  of  made  up  but  where  the  aceolnN  of  The  ®  foun.lation. 

T  tccoM  for  cor  151..  rron  ;oa,..  i  .  ...j  „,h„  -j  ■■J..,,,...  „';''k,oi„c.rhav.  not  boon  rtiSo  or,  lrt  i  "'‘'-o', 

-  kv.nild  nnde.",ke  to  do  mneb  in  the  individual  or  person  and  any  partner-  any  definite  period  or  for  the  period  for  which  strength  of  the  baste  eondilion.s  sui  lounilin,, 

GERMAN- VMKRICAN  AMERH’A.N.S.  to  do  nuieh  in  ihc.phip,  syndicate,  trust,  association  or  other  they  have  been  usually  made  up,  or  if  a  '  standard  Canadian  sectiritics. 

Four  hundred  Gcrman-Anierican  publish-  "“J'  assessments  where  Uie ,  body  and  any  body  corporate  and  the  year  or  more  has  elapsed  without  the  ae-  '  - 

>rs  in  'th  2  States  have  assured  prc.sident  i  q'lP’Mion  is  one  of  vaiiia'tion  and  not  of  law.  i  ^eM-s,  executors,  administrators,  curators  j  counts  being  'made  up,  the  accounting  |  BANK  OF  ENGLAND. 

IVlisou  tbul  ibo  German  ^.crl^r.ns  of  , be  sir  Tbo,,,.,.  in  anrtcr  a  nuc.lnn  In  tbn  i  .rK"  .r"  b'„Tn''/nn'‘ dlj - 

lation  ate  Amei leans  fii.st.  They  tjcclarc  House,  said  that  the  Act  would  lie  admin- '  that  part  of  Canada  to  which  the  context  determine  ^  laondon— The  Bank  of  England  minimum 

hat  “in  case  a  serious  difference  of  opinion  ^  ^  Pingnee  '  ^^^ends .  i  mt,  r  t  •  .  t,-  i  .i  discount  rale  remains  unchanged  at  O'/;, 

should  arise,  even  with  Germany,  it  would  i-^'eitd  unuci  me  Dtpaiimcni,  oi  i  inancc.  ,  ,Tbat  the  bus  nesses  to  which  the  “  ,  ,  ,  ,  compares  as 

be  found  that  the  nation  could  count  on  just  They  would  have  to  make  an  assessment.  ;  2.  .J?.®;;®  ^  twVnw-fivf  businesses  ^  s  y 

ns  loyal  support  from  its  citizens  of  Ger- I  there  would  be  appeals  to  the  Board  of  Ref- I  u,„  of  amount  bv  which  the  nrofit^  the  business  of  transportation)  •  This  week.  East  wreek.  Last  year 

man  bii’th  or  descent  as  it  could  from  any  precs  and  finallv  an  appeal  to  a  court  earned  in  any  business  exceeded  in  the  ease  f"/  description  carried  on  or  partly  i . f ;i;!,:ioii,noo  £;iz,.j07,nno  f:fi,r.3z,oiio 

,,  .  •  crecs  ana  iiiitin.'  an  luacuuii.  i  ^“riieu  III  any  ousiness  exceeaea  in  tne  case  I  earned  on,  in  Canada,  whether  continuou.sly  i>„b  dep  . ..  no.fiao.ooo  r.z.sifl.ofio 

omei  AineiK-tn,  p,  p,  intention  of  the  Government  io;*^‘  ^  business  owned  by  an  incorporated  or  not,  except:  (a)  the  business  of  any  ■  I'ri.  df-p.  ...  iii2,’ois.00o  !a:,:!x.'i.o(io  i  i.x.s  1 1  ikki 

maintain  the  taxes  for  a  period  of  three  ‘‘•/‘  ‘•“P'l'?'  employed  In  w'hleh  '•-'yb  iT^Trz’.ooo 


City  of  Montreal 

(Issue  by  the  Town  of  St,  Louis) 

BONDS 

Due  15  July,  1949 

Intere.st  and  I’rineipal  Payable  in 
’I’oronto,  .Montreal  or  New  York, 
Wliile  tliose  bond.s  were  originally 
issued  tiy  the  'I'own  of  St.  Louis, 
this  'I'own  has  since  been  taken 
into  liie  City  of  .Montieal  and  its 
delientnres  rank  as  direct  obliga¬ 
tions  of  the  I3ity  of  .Montreal. 

Price  Rato  to  Yield  5}  s':  c 

W ood,  Gundy  &  Co. 

Douiiiiioii  Express  liiiililiiig 

MONTREAL 


EXCHANGE  HATES. 


sterling  Kxrhiinge  nna  New  York  i‘’und.s 
were  qiiotfd  (belwfi'n  hniik.si  as  follows  dur¬ 
ing  Ihi  w.  i  It  .•iiiling  I'l  i.l  it,  Miiicli  Znd,  ii  ! 
reported  by  E.  JStaniier  exclianto  broker; 

Dfinund  I'aliks  N  Y  Funda 

.Saturdaj . ISO. .1(1  ISii.so  ll-lOpr. 

•Monday . .tso  riii  .l.sn.so  13-lii  pv. 

Tuesday . tso.:jO  l.vO.SO  l.'t-lli  pr. 

Wi  diii.sday . I.so.i.'i  l,so.7."i  2."i-;!2  pc 

Tliursdaj  . tso.lio  .|so.so  llt-IOpi-. 

Friday . 1X0  . 'ill  -ISO. SO  13-Ui  pr. 


WEEKLY  CLEARINGS 


Tho  rontinuud  binik  parti- 

oiilarly  in  .MoiitruHl  aiul  'roiciifo  inu.'^t  ho  ar- 
f'optctJ  as  an  indication  oi*  Kmiraily  sirontf 
trade  uondil inns.  Tin*  Stouk  ^:xohan^^e  In 
hoth  uintns  an  iinpnrtanl  I’actor  in 

nnr  cluariims  hut  tin*  l.n  l  that  the  stock 
markf  I  Ihi.s  wcuk  h.i.s  1».  t-n  nnii.^nally  dull 
cinpliaslz»*s  lln*  (r.nl*-  i  inpro  vcnicnl .  The 
hulk  of  tin*  industrial  jn  livily  of  course  is  of 
a  war  <*hai’a<*t»*r.  Winnip*-;;  roine.s  forward 
with  a  Jo  million  <lollar.-  over  la.'^L  year 

t(»  .*^how  that  tin  ^;r,nM  Mtovoinctii  i.s  still 
iniporlant.  JlalifaN  offt  is  holler  fipurcs 
than  for  tin*  sanio  w  *‘ok  oi  i  itln  r  f»r  the  two 


LM.i 

in;  ::.i 

i.71i.i::»i  I.tirr^.siu 


FRIDAY’S  AIAUKET 


The  inarkoi.  I'.*id;iv  inoriiing,  in  Montreal, 
wa,;  ill  ;i  .si.'md.slill,  Tlicrc  was  no  news  fo 
slininlati;  Irading  and  nolliing  lo  indicate, 
for  tile  imnicdiale  fiilnic,  lliat  .slocks  would 
do  (r.her  tlian  conliniic  lo  liack  and  fill. 
.New  Yoik  advices  exiiresi'.ed  the  opinion, 
lliat  tlio  leclmical  I'.o.siiinn  of  llio  market 
offered  strong  possilolilie:;  of  an  upward 
movement,  tlic  monicm  ilic  present  iicklisli 
inicrnaiional  siliia',ion  iliowcd  signs  of 
clearing. 

On  the  .Montreal  maiki  i  Lyall  held  firm 
at  3K.  Dominion  Steel  iimj  a  small  turn 
over  at  b!'!.  .Some  small  lot  transaction.s 
were  recorded  as  f'lllous:  Bridge  t’o.'i,  Co- 
nienl  '15,  liolr'dt  I  nileil  s.5'i_,,  Shawimgau 
l.'in.  Smelters  ill'.  :ind  Toronio  itails  111. 

.MARCH  TR.VDING 


Tlir  rriiird  nt  InuliiiK  <m  Mimirral  Sioik  Kx'hanKi'  fop 
Marrli  i.s  h.j  f.ilIoiiK: 

Sliiir...-  .Muirs  I  uli.slrd  Poodi. 
March  I  l.iKiU 

March  2  1,'Z72  I.'.  :)(i()  l!t,40(» 

'rolal.  2..SSI  Is  $t2.«nu 

TttltltM'tt  TRVni.Mi 

Ttir  rrrord  of  iradiiig  on  Toronto  Stork  I'.’.vrhanEr  fop 
March,  ia  as  follows: 

Shares  .Mine.-  I.iilistnl  Hoods 
March  I.  .  I, '2211  ,)|i)  $10,000 

March  2  ..  701  l.'iO  I.SHO 

'fotal .  2,020  I'lO  .O.-'ilO  $10,000 


t(»  thf 

It  ihf  ^;rain  » m 

iniporttnit. 

Ha  1  j  fa  X  o(  r»  t 

than  for  tli** 

rnine  w  ■  cK  el  c 

|)rr,  |.||ing  >. 

•a  1  .  O)  la  wa.  Ii 

Ixilli  Ilie  lt>l 

1'.  .'in'l  mil  fiKii 

Total.s  4>l 

■■-ellle  or  Ilie  pr 

Ilie  w;i  U  III 

T  tin*  Idlliiw  it 

t  9  1  li  1 

Mr.ntr.  ,-<1  . 

l(;,i  Ml 

Torrnto.  . 

.  'i::. 192.729  :!i.i 

\Vinnip«cr  . 

.  :!9.:;(i2..5.57  2  1.1 

Otlawa.  . 

.  M.c.iui.i"--  (,: 

Ilainilton  . 

Muiir.'ix.  . 

.  i.9;;ii,-.7i  1,; 

ithcr  American.’’ 


THKONTO  RAllAVAVS  REVEM  E. 

'foronto  Railway’s  February  revenue  to- 
allcd  $470,764,  compared  with  $440,313  in 
191.5,  an  increase  of  $30,431.  Higher  earn¬ 
ings  are  attributed  to  the  presence  in  the 
city  of  titousatids  of  soldiers. 


annum  and  in  the  ca.se  of  a  business  owned  Is  less  than  fifty  thousand  dollars,  ‘ 

1)V  anv  other  nerson.  thf»  rut»  r»f  ^ai _  41 _ _  a _ a’  .  ..  'll.JuJ.OOO 


l.vcai  s  from  the  last  day  of  December.  1911.  by  any  other  person,  the  rate  of  ten  per  other  than  a  business  which  or  twenh’  pn^por' re. o;  to" 

- -  I  centum  per  annum  upon  the  capital  em-  per  centum  or  more  of  which  Is  or  has  iin.  ct  _  27.02 

ployed  in  such  busine,^.  f>ueh  tax  shall  been  the  manufacturing  or  dealing  In  Rank  rate  oc- nan  -<ian>nnn 

NATIONAL  BRICK.  paid  by  the  per^  nitinltlons  of  war  or  In  material  or  sup-  ®’ ’”  ’6  “ 

.'K.viix/.xjvij  iiiviviv.  owning  such  business  for  each  plies  of  any  kind  for  war  purposes  cent.  6  b  b 

I  '  ‘‘ndlng  r"  the  business  of  life  insurance;  (e)  the  V  ^ 

tontrael  i<>r  Imperial  Oil  I'oinpanv’s  New  after  the  thirty-first  day  of  Derember,  biisiqess  of  farming,  and  livestock  rai.sing:  rate,  as  shown  by  the  bank  .s 

'nnArnntlEanAlvilnAl*  ■■  n  Alat  aaI  .m  _  ..  .  ..  ^  '  ...r.4  ......  *,«>  >.n.c>  o  c  f  A 


HRir.VIN  B.VN.S  METAL  SI’E-l  I  EAIION  I  j{p|i„(,ry  First  Impprlant  One  This  Year  i  J*"®  thousand  nine  hundred  and  four- 1  and  (d)  the  business  of  any  companyv compares  as  follows: 


_  „  .  .  .  ,  neiiiier*  iiisi  luui  .rnc  .ms  ivni  '  i /  - — - - - -  --- 

The  British  Government  has  issued  regu-  ...  ‘cen.  ^  commission  or  association  not  less  ^  , 

Rations  prohibiting  speculative  transactions!  ^'7'  understand  that  the  National  Brick  Provided,  however,:  (a)  That  the  a-  than  ninety  per  cent,  of  the  stork  of  .Mar,' i,  191 
in  copper  and  all  other  metals  required  in  !  Company  of  I^aprairie  has  secured  the  con- ■  iMount  paid  or  payable  by  any  person  under  which  Is  owned  by  a  province  or  a  Feb.  2,’  i'.ti 
ilie.  profluctlon  of  any  war  materials,  'fhe  r,,,.  .wp  imnerial  Oil  Comnanv's  new  '  provisions  of  part  one  of  the  special  municipality.”  ;  .lun.  5.  mi 


The  British  Government  has  issued  regu-  j 
lations  prohibiting  speculative  transactions  ! 


j  commission  or  association  not  less 
(a)  That  the  a-  than  ninety  per  cent,  of  the  stork  of 


Ilie.  production  of  any  war  materials.  The  .  f,,,.  imiicrial  Oil  Company's  new 

object  is  to  prevent  iiiuluc  inflation  of,  -ru- 

prices  '  I'clincry  fo  be  built  at  Longne  Poiiitc.  This 

_  is  the  first  important  brick  contract  that 

NOVA  SrOTI.4  STEEL.  '  Las  been  awarded  in  .Montreal  this  season. 

President  Cantley  denies  that  Nova  Scotia  ’  - - 

Steel  and  Coal  Company  is  making  a  new  i 

issue  of  debcu'turc  stock.  !  I.S.  TR.VPE  HALANt'E, 


has  been  awarded  tn  Montreal  this  season.  miy ’’ aris^^in  ^  coSuenc^^^  pg;,'^  shafl  be”7Jcr  p7o7orti^n ‘7T7;heTet '  Although  tRcre  was  an  expansion  of  lia- 

- - difference  in  the  several  periods,  for  which  profits  as  shall  bear  the  same  proportion  hilities  in  the  Bank  of  England  reporf  th  s 

I  .the  taxes  under  the  said  act  and  those  to  the  total  amount  of  its  net  profits  as  the  ”^1  increase  in  deposits,  amount- 

!  I  .  S.  TRADE  BALANCE.  'proposed  herein  are  payable;  (b)  that  capital  of  the  company  as  defined  herein  ''ig  fo  £3.646,000,  showed  a  good  margin 

the  dividends  received  from  the  stock  bears  to  the  total  amount  paid  up  upon  its '  over  the  £3,907.000  increase  in  loans.  Pri- 
i  Since  the  European  ■var  began,  nineteen  of  any  incorporated  company  which  capital  stock  .  I  vate  deposits  showed  an  increase  of  £3,- 

I  months  ago.  to  Feb.  i.  1916,  the  favorable  has  paid  a  tax  upon  Its  profits  under  (3)  No  deductions  from  gross  profits  for  1 633,000,  bringing  that  item  again  above  the 

;  trade  balance  of  the  United  States  aggre-  the  provisions  of  any  act  based  upon  depredation  or  for  any  expenditure  of  a  i  £100,000.000  mark.  Government  loans  at 

I  gales  these  resolutions  shall  not  be  Included  capital  nature  for  renewals,  or  for  the  de-ithc  bank  have  not  been  changed  for  a  num- 

- I  J  ,  ”  J  *1®  PY®"**  ®’  Business  are  velopment  of  a  trade  or  business,  or  other-  her  of  weeks,  the  “government  .securific.s’.’ 

I  .  -r  .  ........  ....  I  being  determined;  (c)  that  the  amount  ,njse  in  respect  of  the  trade  or  business,  1  standing  at  £32,838,000. 

JENKS,  (•MYNNE  .\>D  CO.  of  ony  tax  paid  by  a  person  under  the  shall  be  allowed  except  such  amount  as  ap-  The  return  shows  a  substantial  increase 

'  n  M  Tvrfit.  nf  It-nks  ut** Minister  to  be  reasonable  and  in  bullion  holdings,  amounting  to  £1,122,- 


Date. 

Per  cent 

Bullion.  Bank  >'ato 

Mar.  I.  191i;  . 

.  27.02 

taO, 109,000  5 

Feb.  2,  i'.tlii  . 

.  23. .55 

52,687.000  5 

Ian.  i).  I9|ii  . 

.  2(1.95 

51,102.000 

D.-o.  3.  I9i;.  . 

.  21.61 

51.238,000  5 

■Vov.  4,  191.5  . 

.  29.48 

56, 655, 000  5 

Oct.  7.  1915  . 

.  26  05 

61,219,000  5 

.‘S.'iit.  9,  1915  . 

.  25.12 

67,479,000  5 

Mar.  4,  1915  . 

.  25.71 

59,992,000  5 

r 

Bank  Stocks 

AT 

Special  Prices 


A  list  of  special  offerings 
will  be  sent  on 
application 


H.D.KINGST0NE&C0. 

Limited 

CANADA  LIFE  BUILDING 
MONTREAL 


Capt.  P.  M.  Lydig,  of  Jenks,  Gwynne  and  ,  1915,  passed  by  the  Parliament  of  the 
!co.,  New  York  and  Montreal,  who  became  j  United  Kingdom  of  Great  Britain  and 
so  well  known  to  readers  of  The  Financial  !  —  ■  ' 

Times  a.s  the  writer  of  a  weekly  New  York  ( 

■Market  letter,  ba.s  retired.  D.  Down  has  ,  j^*®**®*®^™*®  . . . 

been  accepted  into  partnership  in  'the  firm.  f 

!  Louis  S.  Coldwcll,  Montreal  partner,  recov- i  |  yy  |\| 

:  ered  from  his  recent  operation,  is  expected  I  /o  w  u  r 

I  lo  be  at  the  office  next  week.  (&uDurb  01 


(Contlnned  on  Page  7) 


J  VRfOR  MITCHELL'S  LAW  BOOK. 

'  “Canadian  Commercial  Corporations”  5s 
‘  off  the  presses  and  enjoying  a  considerable 
;  sale  throughout  Canada.  The  book  was  writ¬ 
ten  by  Victor  E.  .Miichell,  K.C..  and  is  a 
tliorougli  and  comprehensive  treatise  on 
!  tlic  law  relating  to  Canadian  commercial 
i  corporations,  with  an  appendix  containing 
•the  Dominion  and  Provincial  Acts  and  the 
V\’inding-up  Acts.  The  extent  of  the  volume 
I  may  be  appreciated  -when  it  is  stated  that 
lit  contains  3,392  pages, 


TOWN  OF  CARTIERVILLE 

(Suburb  of  Montreal) 

5H%  WATERWORKS  DEBENTURES 

due  1955 

Price  to  Yield  6% 

SESD  FOR  CJRCUL.AR 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

Investment  Bankers 


222  ST.  JAMES  STREET 
MONTREAL 


BELL  TELEPHONE  BUILDING 
HAMILTON 


j  000.  This  enabled  the  bank  to  suffer  lit¬ 
tle  impairment  on  account  of  the  expanded 
i  liabilities,  the  proportion  of  reserve  being 
27.02'/e,  comparing  with  27.46%  last  wcf'k, 
and  25.71%  in  the  corresponding  week  last 
year. 

Although  the  outside  discount  market  is 
i about  1-16  of  1%  above, the  bank  rate,  the 
institution  has  no  occasion  to  make  any 
:  change  in  its  official  rate,  if  indeed  it 
!  would  accomplish  any  pVirpose  in  its  pres¬ 
ent  state  of  international  Bnaoccs. 

WHOLESALE  TB.4DE  OPTESIISTIC. 

I  Bradstreet’s  reports  a  very  optimistic 
i  feeling  in  local  wholesale  trade  districts; 

I  country  orders  arc  coming  in  satisfactorily, 
i  Dry  goods  houses  report  more  activity  in 
I  spring  orders  for  woollen  and  cotton  goods, 

'  as  prices  are  tending  upwards, 
j  Retail  trade  fairly  good.  Remittances 
j  keeping  up  well,  while  city  collections  show- 
la  slight  imjTfovemeati  , 


ISrtlTESII  EMPIRE  I  NDERW  RITKRS. 

'I'he  \\  «sl  ci'ii  AsMiirnnci'  t'oiripnny.  wliicli 
i.s  Inking  incr  I  in  l  i.sks  of  tlic  siispoiuled 
.Vnglo-.tinciicun  Fnc  Insiiiamc  (’oinpany. 
annoiuices  that  Ilic  proposed  name  <if  tlic 
underwriters’  agency  t'l  be  foinied  in  eon- 
neelion  witli  Ihi.s  tnisiiiess,  whieli  it  was 
originally  annoiinei d  was  to  be  “Tlie  Bril- 
annia  Fnderwrilers'  ..\gene\  of  the  Brilisli 
•American  Assurance  t'oinpanj,"  lias  been 
changed  to  “Tlie  Britisii  Kiiipire  Under¬ 
writers’  Agency  of  tile  lii'itisli  America 
Assurance  (,’ompany.”  Tlie  Briti.sh  Amorlea, 
company  is  operated  tiniler  tin'  .same  maii- 
ageinciit  as  tlie  We.siern. 

HA.Nk  IVSI’EFTOR  RETFKNS 

•Mr.  C.  St.  Pierre,  Inspector  of  La  Banqua 
d'HochcIaga,  returned  from  Winnipeg  la^t 
Thursday. 


Investment 

Bonds 

Send  for  our  list  of 
Investment  Securities 
Yielding  from 

5  h  t  o  6 '  1  per  cent 


ROYAL  SECURITIES 
CORPORATION  Limited 

161  St.  .lames  St.  Montreal,  Que. 
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BANK  OF  MONTREAL 

1AI7 

i  Paul  up  SlA.OOO  OiM'  Rosrmc  Fund. 

I  inlituio.l  Prt'ht.v 
lot4lA«.Mt»  -  - 

•tOARD  OF  DIRKCTORSi 

M  \  f  .  rr**id»n» 

F  F  *n*n«  r»(j  T  F  C.rrcn'h'rMK.  r«Q  .sir  Ulistn  MtcdonAJd 
t'».Ti  Rrhi  M*.  kx«  1  n .!  .  Iif.r  "  <  R  Hc>*Tnw.?*<j. 

A  Tai  mcaricn  »  ..7  <  »*  » ..n.l.'n,  »  a.i  II  R  Pnirmm'nd,  Fsq. 

I'  l.tffM"*  I'lj  I' lUiJirr  'K 

Hmmti  Omcrn:  MONTREAL 

Ma~ac*>-^ir  Fr»dPTifk  V  illiam*- 1 1  P 
^  P  Pr.\ifhwAitr.  F«q. 

•  vpoL.or  in  .hr  I  »itrJ 


THE  MERCHANTS’  BANK 

■"-■’•  OF  CANADA 

PAiii  IP  (  \riT\ii  . .  .  $7,000,000 

RI'IRM  M  M»^  A  I  M>l\inFU  PROFIT>  .  7,246,140 

r-»  .at-<  'll;  H  '(ONTtl.l  AH  AN.  C-A  O- 


»lh  H  '(ONTAl.l  At!  AN.  C.A.O. 

h  h  «I  \rK«ri  i 
I.  ».  HiniiiN 


ns  h-rr.;  Sn.  »fn«  t  r'nr  >-  In  t  »r,«  •«.  Irx'iii  I  hr  \  il  inlir  to  t  ht'  r*ill1c 

A  i.IMKM  HANKINU  lU 'IN K>>  TK A>>ACTED 

• '  '  rii-  r  »'"»n  *r  t  n?..'  -.-r.-  ‘  xipct  H»nK  IVparlipfnf  at  »U  BrsBChfJ. 

r  I  M»  . . 'I*n»trr  Monirnl  Br»nfli 


^  -  J.NtUKrORATfD 

iHE 

BANK  ofTORONTO 


Hri.i  Office  ;:  TOKOMO 


k*^  I  r  *  •*' 


ik*.  /MTl 

«  .  MW 

4t».A'T 


>  *n  \{  M  \  M\i\u 
n\  M  1:. 


V. i\.’  Tannins  busi- 
v*-.  r.aturr.  tc 

n  '  '  find  tb»  modern 
offer'd  by 
n  if  T  r Tfo  most 
“  I.-^ns  experi- 
f.  e  re.i  iiiroes,  exten- 
'.■•ci;  ar.d  domfstlo 
r-i  enabi'’  ii«  to  pro¬ 
to  feointler  for 
■Vrmert  ff  buElneee 


THE  ROYAL  BANK  OF  CANADA 

I M  cnrt'it  A 1  Kii  iseo 

.  '  ipitil  \uthori7cd  .  S2r>. 000,000 

'  'PiT.al  T’.tid-iip  .  ."si  1,. ‘(00.000 

TJfaer'c  .ind  1  nih'ided  T'lofits  ..  .  .*5 1. ‘5.2.10.000 

fotJ  A»€tn  ,  . . :slOS,000,000 

UTAH  •<rri(  I  .  'ION  T  iir  ai, 

Hranrh^t  In  1  anad.A  and  Nm  foandl.anil. 

l^rmty  rr»ijchr«  to  i  e>>o.  rnrt«  lUro.  Domlnir.in  Iirpuhlic  and  Co%la  lUca# 

UK!  r  \\  I  I  IN  i>i  I  s 

4  4N1I#',|  .TfiNni,  — Na^%«u;  H  4  Ta  R  \  no^^DrldsrtoWTt  I 

A  — < .  H  I-  N  A  T>  4  —  v  t.  (.curKri;  *  A ''f  A  It  A— Klngotoa  • 
r  I.  lx  I  I  — I*»F»f-trrFF* .  1  HIMU  XD — Ton  of  •xpafn  Mini  San  I'crn.Tndo. 

H(*N  ni  1;  Itrlize 

fxilMT^M  <»l  I  X  N  i— n.  Nfxx  Aju^rerd^ni  find  noae  Mall, 

<  «»rcnf  >  nc. 


I  I  Nul  XMl 

»  L  Bids*  .  I'rt#,-,.  %f  .  V 


NFTX  Y«JHK  CITY' 
VXllHafn  an»|  f>flar  ^frcdlo 


lUMMA*  xrtoixiH  rxnniin  i  tmn  r  x  x  oh  vrik  itjiAiS 
DIPAUTMINI  Al  AIL  HKANCIILS 


OF  Canada 

Head  f'ffiro  .  ,  inronto 

OTNiNtNA.  forvNri. 

Till  sirrlics  Bank  rnrardf  fhn  -hin::  r.f  dnr'^ndabln  bnsiHF«s  and 
finanr'*'  edit'i'  a»  nnr  '-i  ?»«  mmt  imfiorfant  functions, 

Montreal  Ofnre;  I’d  si,  JA5IFS  STBEET 

II  lY  A  C:K1864 

Homepankof  Canada 

I  I  aMEs  -•lASON',  G^n?ra1  Mangeer.  B 

I  BBkXtHlS  A>D  f  OVXTt  nONS  TBROLGHOIT  CANADA.  I 

I  SIOMHKAI.  rirr-  icnsi  I 

■  'Inin  Iiffirr,  T ranrpunnlloD  Ruildins.  Sr.  Tames  5<rcc<.  I 

■  iicnnirnfure  Hrnneb.  r.^.l  ernes  Ntree,.  I 

■  Ho'helaps  Braneh.  'or.  r  uillller  and  Ontario  Streets  I 

B  'fount  Royal  Rranrh,  cor.  -fount  Royal  and  Faplnean  Are.  I 


TH^^No^TB^vL^loArpirMTNTs  HHE  CMtDIIIH  BtNK  OF  COMMERC 

AND  JANUARY  TRADE  RECESSION  I  paid-up  capital,  $15,000,000 


REST  -  -  $13,500,000 


N'et  I, lability  and  Available  Resenr  Almost  Same  as  in  December,  But  | 
.Supplement ai*y  Reserve  Greatly  Increased  While  Loans  Diminish  —  I 
Cheques  in  Transit  Were  Givatly  in  Excess  of  the  Amount  at  Same 
Time  in  1014 — Circulation  Much  Reduced,  and  Central  Gold  Reserve 
Consequently  Drawn  Upon,  But  Only  to  Fill  Banks’  Own  Vaults  With 
Gold  and  Notes. 

The  detailed  bank  return  for  Januarr  SI  are  scarcely  changed  from  December  31,  and  [ 
does  not  gre.iflr  alter  the  impreesion  con-  increase  of  l.>  millions  in  the  supp^- 1 
,  ,  ,  .  ,  .  .  ,  nienlary  reservo  (where  the  War  Loan  scrip 

veyr.I  by  the  telegraphed  summary  of  it  elassified)  is  at  the  expense  of  current 
;  which  was  alt  that  was  available  for  our  loans,  wlilch  met  with  the  usual  seasonable 
!  last  Issue.  'Fwo  factors  are  visibly  at  work,  reduction.  Other  signs  of  sla<ckened  com- 
,  the  ordlnajv  .tamiarv  contraction  In  com-  merclal  activity  after  Christmas  are  the  re- 

_ _  .nn  <Tuced  circulation  and  cheques  In  transit, 

.menial  dl.  count.,  with  Its  resultant  .on-  ajjhough  it  la  worthy  of  notice  that  cJieques. 
fnu'tion  of  demand  deposits  arising  out  of  (5  millions  below  December,  are  still 

discounts,  and  the  Imnsfer  of  a  great  mass  nmeh  in  excess  of  what  they  were  In  Jan- 

■  of  funds  to  the  credit  of  the  Dominion  uary.  1914.  Only  eight  banks  had  excess  clr- 

■  Government  as  lie  result  of  the  W'ar  Loau  culalion  at  the  end  of  January,  six  being 

pavments.  It  Is  naturally  somewhat  difficult  fully  covered  by  the  Central  Gold  Reserve, 
to  distinguish  between  the  two  factors,  as  the  Nationals  being  covered  as  to  ?700.000, 
regards  their  effect  on  deposits,  since  both  and  uncovered  as  to  $106,300,  and  the  Pro¬ 
tend  to  reduce  the  amount  of  public  de-  vinclale.  $132,000,  uncovered.  Five  ai^  a 
revolts,  but  It  is  Impossible  to  say  just  how  half  millions  were  withdrawn  from  the  Gold 
much  of  the  total  subscription  to  the  War  Keserve.  being  no  longer  needed  to  cover 
Loan  came  from  accounts  In  the  chartered  circulation;  of  this  withdrawal  a  million 
banks.  In  this  connection  It  is  to  be  re-  and  a  half  was  gold  and  the  rest  notes,  and 
memhered  that  the  banks  out  of  their  own  the  whole  amount  was  simply  transferred 
funds  took  over  during  the  month  some.  15  to  the  banks’  own  vaults.  The  statement, 
millions  of  the  War  Loan,  that  amount  being  with  the  last  three  figures  of  each  item 
the  Increase  in  their  holdings  of  Govern-  omitted,  is  as  follows,  with  comparison  for 
ment  securities  ..iccetung  month  and  for  similar  months  of 

I  The  net  liability  and  the  available  reserve  the  last  two  years:  j 


I  BOARD  OF  DIRECTORS: 

Sir  Bdmand  Walker,  r.V.O.,  IjLJD.,  D.C.L., 

Prealdent, 

I  Jah«  Vaakla,  Baq.,  K.C.,  LL.D.  E.  R.  Wood,  Ran- 
D.C.L-  Sir  .fohn  M.  Glbaon, 

I  J.  W.  riaTClIe,  Rsq.,  LL.D.  K.C.M.fk.  H.C.,  LI,.D. 

I  A.  Klamaa,  Esq.  Robert  Staart.  Esq. 

Hon.  Sir  Lyman  .Melvin  Jones  G.  K.  Giilt,  Eaq. 


Z.  A.  liSBli.  Esq.,  K.C., 
Vice.  President. 


I  W.  n.  Edwarda  ii’.  .’l.’FnUc'r,  Esq.  pI  p/ Jones,  Es^  ' 

WUllam  FarweU.  Esq,.  D.OJ,. 

JOHN  AIRD,  H.  V.  F.  JONES, 

Ganerat  Stamaqqr.  Aaalattint  General 

The  Canadian  Bank  of  Commerce  having  Branches  in  all  (he  important 
Towns  and  cities  throughout  Canada,  as  well  as  Newfoundland,  th' 
United  States,  England  and  Mexico,  offers  unsurpassed  facilities  for 
(he  tran.saction  of  every  description  of  banking  business. 


Gardner  Stevena,  Esq. 
Georite  G.  Pester,  Esq.,  K.O 
Chas.  Colby,  Esq.,  Ill.A.,  Ph, 
A.  C.  FInmerfelt,  Esq. 

G.  W.  Allan,  Esq.,  K.C. 

P.  P.  Jones,  Esq. 

D.OJ,. 

V.  F.  JONES, 

Aaalsttint  General  Managen 


Liabilities 


nEro?iT.«r 
Pom.  (.lOvemment . 
Prov.  Governments 
I  Ihiblic  Demand. . . . 

'  Public  Notice . 

Elsewhere . 

Foreign  Banks _ 


Bills  payable.  . . , 
Note  Circulation. 


]  Total  deduction. 


'  specie . 

Dominion  Notes . 

i^urp.  in  Cen.  Gold  Kes 
Net  foreign  balance. . . 
Foreign  call . 


Besebve  K.\no 


Canadian  call  loans . . . . 
Securities . 


Total  supplementary. 


Canada.  Dominion. 
Canada,  general  . . 
Canada,  municipal. 
Canada,  provincial. 

Elsewhere . 

Overdue . 


OEt  .XHIPMEMS. 

I  Cobalt  l.ugie?.' 

Cr»  thlr—erls  from  the  carop  for  rh'-  -o.-ek 
l-nclir.g  Febrcari  were  the  Jowe.'st  sinre  the 
•  arly  da>5  of  the  itsr.  Only  two  'ompeiiies 
.shipped,  the  D'  niitiiiin  Iloiu.ition  ami  the  Mc- 
Klnley-Jiarrsgh,  <  «•  h  .'ending  out  one  oar  of 
<  onrentratee,  i-otTibined  shipments  totalled 
.5Ti.TS2  rounds.  Foth  ear.s  went  to  ilie 
l.oi(,d  I'ta'es  .'meiter,- 

Ore  hir'iientE  were  '=  follow;; 

Comv.snv.  Founds. 

roirinien  Iteduction . si.OOn 

bfcKinley-Darragh . Sa.Tfil 

Total  . 174,762 

Bullion  shipments  for  the  week  were  Xi- 
)'ie.'lng,  213  bars,  containing  2.50,775,73  ounces 
N  slued  at  11  46.700,54. 

Bullion  shipments  for  the  year  to  date  are 


ing  to  the  big  1a.4k  of  gathering  In  the  rec¬ 
ord  harvest,  much  ploughing  and  similar 
Fall  and  even 
■n  ith  the  aid  o,  modern  farm  machinery,  now 
in  general  use  throughout  the  West  this  will 
call  for  a  harge  .army  of  men.  In  order  to 
take  care  of  thi.s  demand  and  Induce  desir¬ 
able  people  to  settle  in  Western  Tanada,  the 
f.raiid  Trunk  Sy.^lem  has  arranged  to  run  on 
1  lie-day.  .Msr'h  7tl!.  and  on  each  Tucsdav 
thereafter  until  the  end  of  October  special 
homeseeker.s‘  excursions  from  all  points  In 
'■'anada  Full  Inforvtiation  can  e  obtained 
froMi  any  Grand  Trunk  agent. 


^  CANADIAN-  BAN'K  OI,EARt?rGS. 

Following  arc  the  returns  of  Canadian 
Bank  ClearingH  for  last  week  and  the  pre¬ 
vious  week,  with  percentages  of  change 
shown  last  week,  a.s  compared  with  the  same 
week  a  year  ago; 

Feb.  24  <3  or  1  p.c.  Feb.  17 


OunccH. 

A'al'iP. 

.Montreal  .  . 

•  r$oug31o,000 

1  42.4 

Vipigsing . . 

. .  .660.058 

Toronto  .  . 

.  .  30,902.000 

1  31.6 

Mining  Corp.  .  . . 

-  53,774 

.30,798 

M'Innipep:  .  . 

.  .  27.835,000 

1  40.4 

Crown  Kegerve . 

....  47.001) 

28.300 

Xancouver  . 

.  .  6.069,000 

1  4  6 

Poiniiiion  Reduction  ... 

...  O.N.OOO 

.37,050 

ftttawa.  .  .  , 

..  3.647,000 

i  18.9 

O  Brien  Mine  . 

21,542 

<  ali,ary .  . 

. .  3.7.-, 3,000 

1  38.3 

Quebec.  .  .  . 

..  2.768.000 

I  .4 

Total . 

..  .862.819 

5498.071 

Hamilton  .. 

..  2,971,000 

I  29.5 

TEN  THOUSAND  MEN  liEaiinEU  l  OR 
FAKM.N  OF  WEfeTEHN  CANADA. 

The  Provinces  of  Manitoba.  Saskatchewan 
and  Alberta  require  ten  thousand  men  from 
Eastern  Canada  and  the  T.'nited  States;  for 
Spring  and  Summer  fanni  work  thi.s  year. 
There  ■will  be  an  abundance  of  employment 
for  all  men  willing  to  work  on  the  land.  Ow- 


Kdmonton  . 
Halifax.,  . 
Bondon .  .  . 
Hegina.  .  .  . 
St.  .Fohn  .  . 
Victoria . .  . 
Saskatoon .  . 
ilcose  Jaw 


2.045,000  I  6.« 
1.786,000  I  22.0 
1,545.000  1  4.6 

1.605.000  1  5!>.7 

1.389,000  1  3.5 

1,316.000  d  20.8 
1.028.000  I  57.1 
745.000  i  35  7 


42.623,000 
22.908.000 
4.761,000 
4.114,000 
3.161,000 
■  2.767,000 
8.393,000 
1,746,000 

2,081,(k)0 

1,650,000 

1,829.000 

1.299,000 

1,241.000 

964,000 

762,000 


Total . 152,818,000  t  SM  >60,749,000 


Total  loans  . I 

n.AnOLO.'NS  lOPEPOSlTS 


PULP  WITHIN  THE  EMPIRE. 

'  (Loudon  Financial  Timoe.) 

The  dectaion  of  the  Swedish  Oovemment 
to  prohibit  the  export  of  wood  pulp  calls 
.attention  to  the  enormous  extent  to  which 
’  th1.s  country  has  preferred  to  rely  on  Swe- 
'  den  for  this  commodltj-,  while  all  the  time 
the  resources  of  the  British  Empire,  if  ado- 
1  Quately  developed,  are  perfectly  capable  of 
Biipplj-lng  all  our  demands  In  this  direction. 
Swedish  wood  pulp  is  produced  from  the 
I  soft  coniferous  woode,  such  as  the  various 
kinds  of  fir,  pine,  and  spruce,  and  In  Canada 
and  Newfoundland  hug#  areas  of  these 
1  woods  are  still  untouch^,  the  present  em- 
I  ployment  of  thle  timber  for  paper-making 
^  purpoaea  being  on  a  scale  which,  compared 
j  with  the  natural  resources  of  those  Domin¬ 
ions  for  the  purpose,  is  quite  trivial. 

Many  other  parts  of  the  British  Empire 
i  are,  moreover,  capable  of  supplying  paper- 
making  materials.  A  great  variety  of  these 
materials  have  already  been  Investigated  at 
the  Imperial  Institute,  and  hardly  a  month 
pasees  without  fresh,  British  eources  for  the 
raw  material  for  paper  making  being 
!  brought  to  light.  In  Central  and  Northern 
i  India,  for  Instance,  enormous  forest  areas 
jare  covered  with  ivaste  grasses  which  are 
at  present  of  little  or  no  economic  value. 

I  At  least  half  a  dozen  different  types  of  these 
:  grasses  yield  a  pulp  of  first-class  quality. 

;  In  the  Mj-.^ore  district  the  forest  already 
j  explored  would  yield  60,000  tons  of  grasses 
I  per  annum  for  paper  material  purposes, 
j  Large  tracts  of  bamboos  are  also  available 
:  in  various  parts  of  our  Indian  Empire  for 
the  same  purpose,  Lower  Burma  and  South¬ 
ern  India  being  especially  rich  in  this  re¬ 
spect  Factories  for  working  bamboos  for 
paper  have,  in  fact,  already  been  estahllshed 
in  the  East  in  Japanese  Formosa  and  in 
French-Indo-China,  Trials  on  a  commercial 
scale  have  been  carried  out  with  success  at 
a  paper  mill  in  India,  but  the  development 
I  of  the  manufacture  has  been  hindered  by 
the  war. 

I  British  Africa  offers  an  alternative 
!  paper-making  material  in  the  “elephant 
i  grass’’  of  Uganda,  a  perennial  grass  occur- 
'  ring  in  a  wide  zone  acrosa  Tropical  Africa, 

I  which  is  a  source  of  great  annoyance  and 
expense  to  agriculturista  in  that  Protector¬ 
ate.  A  firs't-rate  pulp  was  prepared  from 
this  grass  at  the  Imperial  Institute.  The 
commercial  pnMq9ects  of  any  scheme  for  an 
industry  would  of  course,  depend  on  the 
expense  of  manufacture  and  transirart.  The 
necessary  chemicals  and  fuel  for  manufac¬ 
ture  are  available  in  East  Africa.  The  sup¬ 
ply  of  "elephant  grass"  is  practically  Inex¬ 
haustible,  the  land  on  which  it  is  grown  be¬ 
ing  now  regarded  as  "bush." 

Other  promising  paper-making  materials 
which  have  been  reported  on  by  the  Im¬ 
perial  Institute  come  from  the  Soudan, 
South  and  East  Africa,  British  Guiana,  the 
Federated  Malay  States,  and  the  British 
West  Indies,  where  at  Trinidad  a  factory  is 
at  work  turning  out  pulp  from  the  sugar¬ 
cane  residues  hitherto  used  only  for  fuel. 


Jan.  31 

Dec.  31 

1  Jan.  31 

Dec.  31 

Jan.  31 

Dec.  31 

$ 

$ 

s 

$ 

$ 

$ 

1  65,436 

29.447 

15,552 

21.463 

5,021 

9,473 

23,373 

18.670 

!  23.527 

20,091 

24,651 

22,836 

.T87.003 

423.69<J 

j  329,917 

349.910 

339,811 

381,375 

714,264 

720,990 

1  666,690 

662,830 

635.136 

624,692 

120.535 

134,6.50 

;  91.807 

98,901 

95,343 

103,403 

1  15,054 

10,900 

j  9,822 

7,916 

9,866 

8,267 

{  1,, 325.665 

1,337.247 

1,137,315 

1,161,111 

1,109,827 

1,150,046 

!  3.456 

3..S.50 

10,535 

7.961 

18,230 

16,637 

1  111,030 

122.200 

97,193 

105,970 

96,613 

108,646 

1,440,151 

1,463.297 

1,245,043 

1,275,042 

1,224,669 

1,275,229 

14.200 

1.5  193 

11.111 

13,06;; 

12.011 

.  14,777 

■19,977 

63,900 

33,088 

48,991 

42,156 

60,899 

5,104 

10, ’298 

1,453 

3,832 

20 

1,808 

GS.281 

89,200 

45,655 

65,886 

54,186 

77,484 

1,371,870 

1,374,097 

1,199,388 

1,209,156 

1,170,483 

1,197,745 

Available  Reserve 

69.554 

67.996 

66.067 

62,570 

44,775 

45,423 

151.950 

145.549 

139.28.5 

i:«'i,o.5ii 

102,308 

104.778 

6,755 

7,072 

5,497 

5..868 

3,480 

5,789 

9,3,041 

98,365 

37,819 

29,774 

34,373 

22,103  1 

134,249 

137,1.58 

85,797 

85,013 

108,777 

115,985  1 

455.549 

450.1.39 

.333.464 

321.281 

283.711 

294,078  1 

33.21^0 

33.19'c 

27.79% 

20. 57^0 

21.25% 

24.57%  1 

Supplementary  Reserve 

j 

S2,.5S5 

84.228 

66.1.55 

68,512 

71.248 

72.863 

139,541 

12‘2,495 

107,536 

105,661 

104,450 

104,398 

222,126 

206,723 

173,091 

174,173 

175,704 

177,261 

Loans 

11,847 

1.3,.5I5 

5.000 

5.000 

758.500 

775,518  : 

770,119 

7.86,034 

S  11.582 

822,3^ 

32.015 

30.878  ’ 

35.9,53 

38, 2-57 

29,302 

30,519 

3,231 

5,462  i 

12,961 

14,165 

2,746 

3,828 

61,987 

58,480  ; 

43.!»87 

43,414 

56,051 

58.305 

7,021 

6,632  1 

6,280 

6,188 

4,898 

4,538 

874.601 

890,485 

.874,.300 

892.998 

904.579 

919.578 

67.17% 

60  -59%  ' 

76.81% 

76  92% 

81  49% 

79.96% 

THE  BANK  OF  BRITISH  NORTH  AMERICA 

Establlsbed  la  ISII  Incorporated  by  Boysl  Cbsrter  In  190 

Paid-up  Capital  -  $4,860,666.60  Reserve  Fund  -  $3,017,333.33 

Dead  Offleo— 6  GBACECHVBCn  STBEET.  LONDON 
BEAD  OFFICE  IN  CANADA— St.  Janies  Street,  MONTBEAL 
U.  B.  MACKENZIE.  General  Managar 

This  Bank  has  Branches  in  all  the  principal  Cities  of  C.inada,  includinj 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Agents  for  the  Colonial  Bank,  West  Indies 

DraTUt  Money  Orders,  Cireular  LotUrs  of  Credit  and  Tri/eiljrj’  Clie4-i9i 
ibdued  negotiable  in  aU  parts  of  the  world 

Savings  Department  at  All  Branches 

G.  B.  UEBBABD,  Maniser  Slontreal  Branch 


THE  DOMINION  BAN! 

SIB  EDMt'ND  B.  OSLEB,  M.P.,  PBESIDLTtT  W.  D.  MA'PTUEWS,  VICE-PBESIDENr 

C.  A.  BOGERT,  General  Manager 

Capital  Paid  Up  •  -  -  $  6,000,000 

Keserve  Fund  and  Undivided 

Profits  -  -  -  -  7,-300,000 

TOTAL  ASSETS  -  -  -  87,000,000 

The  London,  England,  Branch 

of  the  DOMINION  BANK  at  73  CORNHILL,  E.C.,  conducts  a  Gcner 
Banktn;;  and  Foreign  Exchange  Business  and  has  ample  facilities  fi 
handling  collections  and  remittances  from  Canada 


The  Bank:  OF  Ottawa. 

ESTABLISHED  1874 

Head  Office  :  -  Ottawa,  Canada. 


Capital  Paid  Up  -  - 

Rest  and  Undivided  Profits 
Total  Assets  over  - 


$  4,000,000 
4,086,304 
66,000,000 


ST.  JOHN  RAILWAY. 

-  j 

Net  earnings  of  Pt.  .John  Railway  for  191D I 
totalled  $71, <166.  compared  with  $73,908  In  I 
1914.  Dividend.'?  called  for  $60,000  and 
$11,066  was  carried  to  profit  and  loss  ac¬ 
count  from  the  year’s  operations.  The 
financial  statement,  from  the  railway  de¬ 
partment  alone,  gives  the  following  Infor¬ 
mation:  Gross  earnings.  $243,217;  operating 
expenses,  $250,714:  expenses  per  cent,  of| 
earnings,  $103;  deficit,  $8,497;  passengers  i 
carried,  6,541,417,  Car  earnings  per  pas- i 
aenger,  4.37c.  Transfers,  2,241,662,  total  j 
passengers  carried,  7,782,979.  Car  earnings ,  i 
per  passenger  total  carried  3.11c.  Number  i 
of  miles  of  track,  25.  j 

The  statement  of  assets  shows  a  total  of; 
$2,681,522.  with  liabilities  as  follows:  Capl- j 
tal,  $1,000,000,  bonds,  1,250,000,  accounts  and; 
wages  payable,  $78,611,  notes  payable,  $26,-1 
761:  accrued  interest  on  bonds,  $8,813;  dlvl- 1 
dend  payable  January  19,  1916,  $15,000;  out- i 
standing  tickets,  $5,662:  contingent  and  de- ! 
predation,  $110,496;  suspense  account,  $10,-! 
000;  profit  and  loss.  $176,188. 


Board  of  Directors  t 

HON.  GEORGE  BRYSON,  JOHN  B.  FRASER. 

President.  Vice-President 

SIR  HENRY  N.  BATE.  DAVID  MACLAREN, 

RUSSELL  BLACKBURN,  DENTS  MURPHY, 

SIR  HENRY  K.  EGAN,  HON.  SIR  GEORGE  H.  PERLEY, 
E.  C.  WHITNEY. 

GEORGE  BURN,  General  Manager. 

D.  M.  FINNIE,  Asst-General  Manager. 
W.  DDTHIE,  Chief  Inspector. 


Montreal  Branch . «.  C.  WAINWRIGHT,  Acting  Manager 

Fairmount  Avenue  Branch . W  C.  BURPE,  Manager 


EOTABLISHED  1865 


THE 

MOLSONS 

BANK 

INCORPORATED  USB. 

m 

PaM  Dp  Capital  $4,000,000 
Reserve  Fond  $4,800,000 

Head  Office:  MONTBEAL 


COLUECTIOHS. 

Collections  made  through  this  n*nir 
In  all  parts  of  the  Dominion,  and  In 
every  part  of  the  Civilized  World 
through  our  Agents  and  Correspon¬ 
dents,  and  returns  promptly  remitted 
at  lowest  rates  of  exchange. 

CommerclBl  lietters  ef  Credit  and 
Travelleni’  Circular  Letters  issued, 
available  in  all  parts  of  the  World. 


UNION  BANK  OF  CANAD 

Head  OflSce:  Winnipeg 

PAID-UP  CAPITAL  -  ...  $  5,000,000 

RESERVE .  3,400,000 

TOTAL  ASSETS  (OVER)  -  -  -  90,000,000 

BOARD  OF  DIRECTORS 

neneraiT  Prealdent— SIR  WILLIAM  PDICE  Prealdent— JOHN  GALT,  Eai 

Vlce-Preaidcnta — R.  T.  RILEV,  Esq.i  G.  H.  THOMSON,  Eaq. 

W.  R.  Allan,  Esq.  B.  B.  Cronyn,  Esq.  J.  s.  Houah,  Esq.,  K.C. 

Hnme  Blake,  Esq.  E.  L.  Drewry,  Esq.  F.  E.  Kmaston,  Esq. 

M.  Bnll,  Esq.  S,  Haas,  Esq.  K.  O.  .McCulloch,  Esq. 

MaJ.-Gen.  John  W,  Carson,  C.B,  Wm.  Shaw,  Esq. 

G.  H.  Balfonr,  General  Maiiaaer  H.  B.  Shaiv,  Assistant  General  3Ianaser. 

F«  W.  S.  Crlspo,  Superintendent  of  Branches  and  Chief  Inspector. 

LONDON.  ENGLAND,  BRANCHES 
•  Princes  Street,  E.C.  and  West  End  Branch,  Uaymarket,  S.W. 

The  Bank  having:  over  SIS  Branches  in  Canada,  extending:  from  Halifax  to  Princ 
Rnpert  eflers  excellent  facilities  for  the  transaction  of  every  description  of  Bankin, 
Basiness.  It  has  correspondents  in  nil  cities  of  importance  througrhout  Canada,  the  L'nite 
States,  the  Calted  Kingdom,  the  Continent  of  Europe  and  the  British  Colonies. 

Collectiona  made  in  all  parts  of  the  Dominion  and  retarns  promptly  remitted  at  lowe^ 
MtSB  of  exchnnso.  Letters  of  credit  snd  Travellers’  Citeques  issued  available  in  all  part 
of  the  world. 


Are  you  a  Stockholder? 

EriQuiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Bo.\  1627,  Montreal. 

Please  give  me  your  opinion  (free  of  charge)  regarding  the  folio ir- 
ing  Securities: 


Name  . . 
Address 


Nom  de  plume . 

The  Beplies  will  be  published  In  The  Financial  Times,  under  the 
nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked  copy  sent 
if  requested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 
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HINTS  TO  INVESTORS 


i  ,•'>  •V;--’"'''-.  ciihrr  panys  .-aiunii.n  slork  in  the  market  is  dc-  , 

Iniiiu^ii  line  i.uliiiiiit,  or  l),\  IrKi-r  w  ii  ii  the  ,  ■  r  .  .  .  . 

I  <  ir.'iini.sla...  e.-;  nriuiio  ji.  iiuy  ni.fii-  y  re-  <  nnee  r  lam  fitmi  a  Klo(  iv  market 

laliii.T  to  Mir('.<iinfnt.  .  11  slioiikl  bo  inidor-  Jiuiiil  i>l  view.  Ii  is  iri)|iossiblr  t'oi'  us  t(j 

.«looi].  liowevvr.  lliai  Tl.o  Finamial  Time.,  roieea.sl  llie  stmk  s  movoJiKlll.  but  we 

"-ouKI  Ik  inCincJ  l,.  offer  the  opinio.u  that 
To  r.-'ceivo  .attention,  inqnirio.s  mmat  be  ac-  .'ou  will  gel  out  at  yotif  purehP.at’  iiriee  be 
l  oiepaniofl  by  tlic  full  nanio  .and  addree.s  of  fore  the  francliiso  fexiiiics  Jir.r)  even  if  lllO 
the  inqniri-r.  aa  an  ovnluniji-  of  >;ood  faith,  ^..viem  it  i-.Lon  i..  ..in  ■ 

All  quci.tiori.,  er.inp) vintr  with  these  rules  ’  lakt  n  ovri  iiv  tlie  (ity, 

w  ill  receive  prompt  aiiMiiiou.  I- 11)111  i|ic  tinalysis  given  the  K'l.p  I'  port 

-  of  Dominion  Canners  elsewhere  la  nils  i.s- ' 

.1.  >1,.  SlierltroiiLt't  —  Un'ler  iiie  Daw.^on-  .sue  jmi  will  see  that  the  eoinpuny';.  latesi 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

Capita/  Fulla  Paid  $500,000 

The  (’row  II  Trit.sj  Company  is  a  Trust 
Company  lor  the  Public’s  Service,  able  and 
willinjj  to  act  in  any  approved  trust  capacity. 
IKMNG  P.  REXFORD,  Manager. 


Mainly  About  Securities 


will  reevive  prompt  aiit.pliou. 


SlierltrooLe.  —  Un'ler  iiic  Daw.'^on-  ■sue  jmi  will  see  that  the  eoinpuny';  laten 
:r  regime.  Drilling- I’anl-Uortit  elli.  fignicr.  n  leased  this  w  eek,  preiirnt  a  very 


l/id  .  is  slowly  working  into  a  h'litr  posi-  .-oi  i  y  a  ppi  araiire.  It  was  me  w'li.-i  veai 
lion.  W  f!  helirvi  tlie  ini<'iiiiil  m  gani.'.al  imi  in  iIk  '•ini|,;in\  >  laieer.  and  im  prn.speri  of 

is  on  ii  more,  p;  a'l.ira  I  liasi;.  iri-d:iy  Ilian  imiiudiao  lelirf  is  viidlile.  'Vhi'  i  nnpaiiv 

Hi  iiliv  time  ill  till'  (■impany's  lii.Uoi'v,  We  i-s  lieavily  iiid'  hlrd  lo  ils.  liaiikn  '.  iHpiida 
doubi,  Jiowever,  if  ilieii'  is  any  open  niaiKri  lion  of  llii-  heavy  Moeks  on  liand  at  the 
for  Uio  eompany's  houds;  the  stocks  are  not  iDinmenef  im  ni  of  ilur,  broiigln  no  vi-ilib 
listed,  though  ihiee  or  four  yrar.s  ago  Ihore  relief.  'riiere  w.-p.  praeiieHlly  nn  Itnprove- 
wan  some,  irading  in  iljeui  in  ilo;  unlisted  ment  ip  Ho  balanee  .sheet  and  it  i;.  inoi  i  ilian 
depai'ljnem  of  the  .'loiiireni  Sloek  I'A-  ever  i  vidi  ni  (liai  the  eommori  fioek  is  n'ji 

;  eliange.  Tile  Koyal  'I'l  iisi  ('ompaliv.  as  resent'd  eiiiirely  bv  heav.v  ili  m.'gmi'l  will."l 

I  1  rusfeev  vv oiild  bi'  in  Ilo  be.-i  p'l.diloii  lo  lell  .Nolliliig  remains  for  .'oii.  it  would- appear, ' 

lyoii  of  :i  possihit  piiichasei.  !  but  io  pin  .voiir  scrip  awav  and  foi  gel 

,  W'e  do  noi  beli've  ilicri  i;-  any  maikel  |  aboin  ii.  It  is  very  cU  ar  that  under  pres- 
for  the  Uang'Uan  Ueieal  i'.>nd  Dili  voujem  eondnion.s  tlie  eompan.v  Oiiunoi  o^o  liite 
may  b.e  inieresied  In  le.iining  iiir  deiailsjai  pioin.  The  hig  iiiatkels  oi  thIJ  ami 
willi  legaid  to  Hie  I  I'orga  II  l.-a  I  ion  of  ilie|ll'U!  Iiaie  passed  for  the  eompaiiv  ■■  prod 
(rmipunv  now  ijiidi  r  way:  Tlie  Domlliolders' |  oel  s.  iinnl  ihe  i  a  sloratioti  oi  ptace  and  ilie- 
t'oiiimil  l<a' ad  iiig  lor  liieool  hondlnddirs  of ;  new  s'l  i  Ic  nieni  inoveiiieiti  in  (amnia  s<  is 
Tlie  t'anadian  final  A  .\|iiliiig  Uompany.jin.  ^■ol|  loiiUI  mu  disiiose  oi  voiir  sioel^ 

!  pnrehasi  (I  from  Hi"  leiajvt  r  and  mtinager ;  holdini;.  ai  pia  sem  i  \eepi  bv  saeriiu  ini; 


into  a  lieiitr 


f'ommiiHa'  adiiig  lor  liie  ool  hondlioldi  rs  of  ;  uew  s'  lHcmeni 
Aorthi'in  (Uiio  Truclioii  A:  l.ishl  Co.  start-  fieil,  .so  close  i.o  the  lialf  million  dollar  Tlie  Canadian  f  eieal  A  .\|iiliiig  Company,  j  in.  ^■ol|  l  oiili 

i  d  off  the  new  fiscal  year  with  ;i  gain  of  mark,  is  e.Vireniely  disapitointing.  'J'lic  re- !  pnr<  hast d  from  Hi"  leiajvt  r  and  mtinager  '  holdini;  ai  pi 

5S6,r*03  in  gross,  a  large  pari  of  whieii  eame  poll  wiH  he  ti  distinei  .surprise,  for  it  had  of  thtii  eompan.v  at  ;i  pidi.  ial  sale,  held  An-  very  inaiiiiali.' 

fioiM  its  eleeiric  lighi  and  power  defitirt-  hern  the  impression  that  tlm  sales  organ-  gnsi  Isi.  DH  i.  all  Hu  a -  ei  and  liahiliiies !  iiiif:ivoi.H'!i'  re 


WE  OFFER 

City  of  Westmount,  P.  Q. 

4%  onds,  Due  1st  May,  1954 

ItrnoniiiinHoiis  !?.>«0 
to  Yield 

DojvviivioT^  Securities 

C0BP0RATI02V  lai^ITED 

MONTWrAU  SRANCH  MONTREAL  CANADA  Lire  BLDa. 


■UTAIKJIHltO  1801 


CONDON,  END. 


MAINLY  ABOUT  BANKS 


nitisi  a'liim  ipai  Hie  |j 


Ilelireil  Diinker's  Dcalh. 

I.omloii  laid"  earl.'  in  Hu'  wck  an- 
iiDiinei'd  Hie  sinld'  ii  iieaHi  on  Saiiiiday  niglil 
ill  Dmii  iiei'imiHi.  Ungliiiid.  e.|  W  illiam  Mini 
ro.  lor  iiianv  .loais  niaiKiuer  ol  Hie  Chii'ii;;o 


iillfii' or.ii'!''  I'liiiirl  eame  as  ii  greal  siir- 
pri.se  lo'iis.  a;,  we  iuiiieipaieii  it  fiiiil.v  sal- 
isfaeloi'.'  .>  I  ar  oi  pi'oi'il 


Dank  of  .Monirea! 


JfioiM  its  eleeiric  lighi  iind  power  deiiart-  hern  the  impression  that  tlm  sales  organ-  gnsI  Isi.  UH'i.  all  Hu  a-.ei  and  liiiliiliiies !  iinfii'oi.ii'!''  repori  eame  as  ii  grciii  siir-  -\ii  'liiino  was  nell  kiiov'ii  m  baiiknii^  eir- 

jiiient,  alli.ongh  tiie  eleeirie  railway  depart-  izaiion  scheme  whieli  weni  llivoiigh  Iasi  of  liie’  oid  eonipaii.'  for  ^y’ll.T.'"  of  bunds,  |  prise  ions,  a;,  we  iuiiii  ipaieii  a  laiiiv  sal-  ,  p.,;  j,,  |,j..  ,|.n  Hoin  Sopi  rnili'r' n  '':;i; 

luiept  is  also  sliow  ing  good  gains  over  a  .Mill-  snmmer  would  prove  ii  helpful  riielor  in  re-  . . .  shine  lu  I'iie  lamidiiin  < 'eieal  |  isfaeioi  v  .>nii  oi  profit.  Ii,.  ,  niered  Hie  :  ii  \  ii ot  Ho'  I'.ank  ol  \loiii- 

lago.  'fill'  gain  in  lut  was  S.'ui.bTb. .  iind  in  storing  profits.  .Xo  visihle  eliange  lias  oe-.A  I'loiir  .\iills.  l.i.iiind,  ainl  !>7.."'"u  in  eiish  - —  -  -  -  ju  |’(||||,  oni..  in  Ma.\.  is.,i;.  .vini 

|surplus  afier  ehii'ges.  ;j  17,  Tlie  rueter-  cuned.  liowever.  and  Hie  company  is  still  Tlie  e;i.  h  uini  lo  p.i;.  i  a.  Ii  dividdiil  of  r."'  V.  II.  W..  IliiiiiiMoii ;  The  eaiitiig  po -.  living  in  vaiioii;  i  apuciiies  lie  e  a...  au 
red  dividend  reouirrmt  uts  for  Hie  inonHi  holding  hig  stocks.  This  makes  it  very  clear  per  eeni.  to  Ho  iinsi '•ui  ei]  in  diiors.  I'lie  Hon  o,  Kiu  -ell  MoPu  I'miipiniy  iniiierpHlv  immiiIi  .i  niiiiiager  m  Hu'  Si.  .loliii.  .X  17 

were  earned  almo.-i  si.x  limes  and,  nl'W'r  ..i,at  IfUkwill  In'  anuiher  .wear  of  re.siriiued  bonds  of  I'hi  i  ■aii.oliau  i  ii  e.il  A-  I'loiii  .\|illsi '  impreivtal  dining  I'H'.  Dy  Hie  nni  ger  w  nh  i,i;ni"li,  m  i  iembei .  I  s7 1  iind  1 1  nia  imd  Hn  1 1 

providing  for  tin  preferred  stock  Hiere  vvas  operations.  The  outlook  for  slot  1, holders  is  <'ompiin,\,  l.ii.nod  Hin  mu  i  omp.in.v  i.  l  Hie  W  illv  .Overliiiid  . . pan.'.  Hn  Kussi  II  l  S7::.  w  h'li  lu-  u  as  ma.b'  ;ni  iiipi'ioi 

n  balance  for  Hie  eommoii  stock  of  (ie])i.e,.;sing.  it  is  deeidedly  evideni  that  amoiini  li  pt  r  (''ui.  oi  Hie  old  milslam]-  |  .\lobu'  '  oiiipini.' 's  posilii.ui  i.-.  believ"il  lo  ai  IliaU  (ifiici.  In  .lamiin.i.  I'T';.  lu  v  a, 

•IS  eompaiTii  with  ■'‘.’.:;.Ki:;  foi  .laniiai'.  llHfi.  ,1,,.  ,.osloriition  of  ncine  and  Hie  ing  <  ■aiiaiii:ni  ('(iiiil  A-  Milling  < '«impiin.' 's  |  have  bei  n  liiiHier  st  rengHumed.  li  ilnuiiu  appoinled  mamiger  al  chiiiiao.  Mt.  Mimre 


In  'liinio  "ils  uell  kiio"n  m  bankina  ei 
lies  ill  his.  da.'.  Dorn  ScpieiiiP'r  li.  is:; 
he  I  niered  Hie  :  i-i  \  ice  ot  Hn-  Dank  ol  Mon 
real  ill  I’l  l  Hi.  Oni..  in  Ma.''.  is.iil.  .\ln 
sieving  in  vaiioii;  ciipaeiHes  be  u  a,-,  a: 


In  balance  for  Hie  eommon  stock  of 
,is  eompaiTii  with  ■'‘.’.:Mi'i:;  for  .laniiaiv.  IIH 


onl.v  with  tile  restoration  of  pciiee  and  Hi 


n  I  li  ad  ( ifliei  .  I II  .la miai ; 
ippoinled  man.iger  iil  (  hii  in 


.MgoiUli  1  enl  I  ill.  -Xoli'a^  i.-i  .given  in  ^^D-'jinflux  of  new  immigraUon  feir  Hie  fiirlher  bonds  and  tie  .-lock  rc'iivid  atiioiinis  lo  1».»  beiieiii  Horn  Hi*'  wider  sale.-  orua  uuiiii  ion  ii  fiiit-'i  Hii.s  iinpoiiani  p'p.iHoti  iiiiiii  in,  i 


iCacadii  tla/.elD  'jf  a  special  generat  mrel-| 


itling  of  t.’uniida  can  Hie  meiger  evpeel  '  I'*  ''  ‘ 


IiDg  of  sharel'older.v  in  Hie  .Mgoma  CetiHal  |  resume  its  previous  piofitable  basis 
,inc)  Hudson  Din  Dailuay  Hornpaiiy.  lo  be  l  _ 


out ■  iiiiid iiig  old  bonds,  and  |  now  p" 


s,  b.v  I  i  ii.siin  of  I  lie 


pi  "pol  I  nui.s  Hial  Hie  old  lif'll'l  j\'Olkei"ii  in  Hie  riupl".'  of  Hie  paicni 


held  .Mar*  li  'j:',.  :ii  .'.auli  Ste.  ’.Mai  ie.  lo  eoii- 
sider  a  selieiuc  of  m  i'angriiirni  beiween  Hie 
eompan.v  ami  ils  iieiliiors  iind  steps  lo 
mke  fo  liave  Hie  si  heiin’  iipproved  by  Hie 
U.xehcqiici  Conn:  iilso  to  approve  an  iippli- 
eation  by  the  I'erivei,,  iiud  iminii.gei-s  of  the 
compaii.v  for  I’iirllameiUiiry  smi'  iion  of  Hie 
scheme  proposed. 

ffesleiii  I  aiiadii  I’ower  liondlioldi  i  have 
eleposiled  .^;;,'i'Mi,iiiiu  lionds.  "  i, h  Hie  Doyiil 
Sceuritie:  Corpora t-ioii  in  e'lnneeiioit  with 
the  plans  m  leariauce  the  eonipan.v's  lin- 


(  a  Hilda  Meaiiisliip  l.iiies’  stock'  spi  iiilal- 
01  s  a p|;ii n  nily  found  no  i  iiemirageineiii  in 
Hie  ne.-ir  approaeli  of  Hie  company's  nnnmil 
meeling.  'I'lie  meeiing  Ls  set  for  .yiarili  I'., 
anil  !•.'  Htai  lime  it  is  gem'i'iilly  t'cliewd 
M>mi  aniionneemeiii  will  he  made  wiili  i'i. 
gard  to  ii  .luno  dividend  op  the  prefetted 
.--hares.  The  most  op. imisiie  icpoit  eireu 
laii'il  on  till'  Slretl  is  lliiit  the  uiiarieriv 
dividend  on  Hie  piefeiied  shiiifs  will  bo  re- 
■uimeil  and  that  one  Itaek  ba.'ineni  "ill  lie 
met.  .\  eontiniiance  of  winter  eanimgs  iH 


ii  is  in  tin  pi  .ipoi  I  nui.s  Hial  Hie  old  lioinl  \ 
liobleis  are  i'"ijviiitr  ..(eiirlD's  in  Hie  new  i 
eom  pa  ny.  ' 

'Ihe  I  loii'lliolde  1 Couiiiiiiiet  ir  "onip;  used  1 1 
..f  ''.  -■sr...  i;.  W  I’.laekwell,  ,\.  I',  Kiddrll:i 
and  V.  .  Ml '•iiin  I!.  'I'lie  Moiilrial  TiuuU  | 
t 'oiiip.iii.'  i.s  Hu-  li  usliu  I'll  Hu-  lieu  l"jii'l  | 


■nceil  till  nil  111  from  the  Di'nl-. 


ue.  iind  It.'  till-  iiiiiu.'  inleiu-il  l■e■u'otllIe:■ 
I  .pir.-i  I  loll  "hull  "ill  lie  Ij'fi-ilcii.  Till- 
'muiiii,'':-  tioik  is  not  sufi  iei"io  I'  -luisouiil 
1  I  .I'O.  a-  an  inv  e.U  luelll . 

I  nivervilv  Sireei:  'i\  •  pii  iime  'ou 


had  re.-iiled  in  l.oiulon  diiiin>;il 


I  ale  \.  I..  I.evMe. 


issin  of  '  ;e".uuo  I e:.' I  1 .7 -i"  In  ina 
and  iile  I  \ili:iu;;,iua  Iheiii  vutli  Hie 
eal  lionriliolder.-.  Tin  'I'orotito  otfii 


is,  to  d  I  ‘  iii'-a  11  1  ni"l  n:i I  ioli.a  1  Nu  kil.  tiiul 


Monlieal  I'l  u  I  V  ili  gi'i  'UU  .;n.\  furiliet 
mloiuua  I  ion 

'l  lieic  in  j;o  mail,.  I  for  Maiuiin.e  l-'isl 
( ''iniora  I  ion  blind  .iiui  biU'iie  Hu  "ar  tlie 


Id  (  ■i  r  .inn  ..i'  that  it  Is  ilojng  a  I  ri  mendoi;  liii;-i- 
of  the  I  ness  at  ibe  pie.-i  ni  lime.  Tli"  bulk  of  Hus 
i.sal  b-asi  mdiieell.'  at  l  rdeilaldt  to  Hn  wa.i'. 
II  i--  :..u!'-"hal  ilifliinli  to  via  .-.  Hu-  i-om 
pan.'  s  iiiiniuon  sliuk.  Ii  is  ut  a  ili.-iiiiei 
ela -.  b.'  ilsi'ir.  ^'ou  a-k  it  it  i"  .i  sail  in 


.\orin;i  n  D.  I lii  .  I.o  I  In  pas'  s 
a  IS  ill  '  Inn  c  of  tin  W  iinopi  ii 

u  I  in  pi-i  ia  I  I'l  I  ui-. .  d  "d  1'  ida;  .  i 
He  "as  si  I  U'ki  II  "  11  |i  pa  i  a  I 


Wediiosdav  evrninc.  "  hilr  talking  with  !Sir 
Hoimlas  Cameron  til  Ihe  .Manitoba  Cliil).  aibl 
111  d.iv' niglil  '*"■  tiHuek  only  !,s  hoiirs.  Con 

iliiaiii  Milii  "Mb  the  death  of  .Mr.  Leslie,  there 

till-' t  hii!i;;o  patlielii-  feature,  his  dcmi.se  he 

!  Till'  bHr  largely  tine  lo  a  severe  nenons  sliock 
laiikim^  i'll-  '  hilil,  .Xonnan  l.eslie,  a  boy  of  Hi 

.'„  |.  i; /^is:;i;.  .''  af'',  "ils  si'i  iousl.'  in.inred  al  the  Kelvin 
Ilk  oiMoiid  I  ""  Wi'dnesila.v.  ami  Mr.  Li'Slie 

IS. Ili.  .\liei  I  at '''I-  V  i.sii  ing  him  In  liospiiiil.  letl  in  Hie  he 
I,,  nti-i*''^  Mbit  till'  lioy  v'iis  hllnil  lot  life.  Thi; 

i;  .leiiil'l"  bill",  falling  on  a  man  much  v'oak 
I  111  I '  cm  li  ironi  Hie  vigor  of  I'arlier  life,  proved 
II  III  , III  i-ioi  I ■''orman.  is.  Iii)"  rvpf,  do 
y,;  ii,  II.  !  on;  "ill.  ,i|id  il  appeals,  will  he  none  Hu 
■,i',  M  mil  o !  '  Mu  Hu-  .11-1  idem,  winch  had  fo  un 

mil  III,  I-’,  iiiapi''  I'  iisull  for  his  failier. 

\|;n  1  j  'M.  1  ".-In-  "ils  bill  II  III  .Sn  eet.sv  ille.  On 

I  dm  mi;  Ho  i''"  "•  ''''  .'e,ii.,  ,i._o,  ,tiid  spi-m  some  lime  n 

ii-iilii-i  .' ",i  I  ;  UI  .Xvlii'ir  and  .“si.  Tliennas.  Ir 
bi  lull  III!  Hk-  sCi  V  k  e  of  the  Imperial 
I  Daul'  III  "I  III  W  e..,i  III  Hie  ral  ly  SO's  iind 
!-Hiii  pi  iidiim  iiiiii-  nine  m  Winnipeg,  wai 
liiiana'ui  in  I'orlagi-  |,-i  I’lairie  and  after 
'  s<''im'''u  "..III-  hi  Diaiiiloii.  siMi-en  'ears  ago  lo 
■  ill  am  h  of  in  111  lied  III  'Vimiipe;;  as  iiian.ager  and  re 
.  ii-lo.iai.'  iiiiiiiiiil  in  ioHie  si-i  \  n-e  iinlil  ilic  time  o 
1 .1  Iv  SI.-,  oil  Ili..  ip-a  I  h. 


( O.N.SC'Rlj’riO.N  IN 


STA.\?).\R|)  n.\NK. 


Ilniiiiiijoii  Itriiige  ('<>iii|iiiii\  i.-.  unili  sslood 
to  hnvc  eiilaigcd  Hie  scope  of  it,-  war  biisi-  |ioiied 
ness  to  inilmle  a  m  "  Kiissian  order,  itie 
eontraci  ot  whieii  is  ic|iorted  i-o  Jmve  gom  (an 


ml  ipiiti 

111-  Ii, III 


"  oiild  net  iol  i  Isf  il  pUI  1  li.e 


ihi'oiigh  'ihi-s  V  eel 


I.Hiirenli'lf’s  deeliiie  is  iigiiiiisi 


I  ,11!  I  lino 

flu  I  Olll 


,\part  Ji'om  the  Dnssian  |  |;n.|ors  sm  ronndin 


hiisiness  iiDdei'iakin  b.v  (  iniuilian  (  ar  and  nade,  Canada's  produce;  of  tins  indiisny  (,f  ■  ii"iigi 
iKoiindry  this  is  Hu-  Insi  Diissian  hiisiness  j„  i<.,-or(|  deniiind.  and  liigliesi  priees  "here  Hu 

to  be.  given  to  it  Ciimulian  eniieern.  'I  lie  f,,,-  ,,|||  .impni  rnling,  despite  mi  inereiisin"  ji  -.  tniiikei 
news  of  fui'Hici  imsiness.  hov.  ever,  failed  10  pi-odiieiion.  Tin-  break  in  the  sloek  this  veaishav. 
.slimiilate  Hu  loei'l  nuuket  feu-  Hu-  emu-  ^^eek  tiad  little  regaid  f'u  Hie  Inliinsie  m.  divid 


.sliiniilate  Hi 
pany'r  block 


loei'l  nuuket  f'.u'  tin- 


luei.  loiiiimi.iun  in  >,iiiu,  i.iiiiiu..-s  ai  ,.-o  p;,  ii.v  I'd'iliu'l  s:;.ii'm  lU'  tin  S  I  .’li.uuu  '  v  e;  I  im-m  It  i.,  iiii  i  n\ e- 1  ii"  n  i ,  uiul  'piil 

the  .lanibuv  late  nii.ghi  aul  Hie  diieetors  in  |,,,p,|  ,  oiu'-i.uuling,  ilnoueh  Hie  tru-lte,  llu'.-af'-.  .lud  "Hei;-  griiit  peeiilii  l  iv  m  po-  li.il 

Hiis  decision,  lml  if  i.-  more  .mnciall.v  lu--  (pnai  '|  insi  Coi-ipuiiv .  iii  'ui  \\  i  iiu'lei .  land  1 1  le  -  '  "oiibl  not  ti'lilsf  ii  pui'h.i"-  o 

leplid  Hiiil  Iiii.'mem  of  Hie  aeeimiiilated  ,,  j,  i,,,.  jm  i  imi  lo  i-d'i-u,  si,'  iiiore  inaieiii 

dividend  indehiedn'.'s  will  b,-  lunlier  P"si-  u  lu,  .unkim.  Imul,  - 

I'tme'l-  elaiisi-  I'l  Ihe  ini-i  d- '-'1.  He  red'-mpl  ion  1  l,lu••lMllu■.  Hiniti'eiil ;  I'amoliiiii  Diui'iiu 

i.-  v'lliinlai.v  on  Hu  pail  "f  Hu'  'Ihi'i  bus.  I  live  i  ouiiiiou  -loek  i--  spi  culiit  l\ e.  I'lie  i  "U 

I.HIH'enli'le’s  deeliiie  is  iigiiiiisl  all  kiio«ii  j|.  Dilitaiii,  Hu  mm;:' ;ibg  iliiiiioi.  infoim.  ,  pan.'  !::i-  In  in  'vorkin'gut  liigli  pn  -.-me  I' 
liiel.ors  siinonnding  Hie  imlp  and  paper  u.;  Hiai  ilu  dli  .-'■I'u ..  liin'-  ad":. 'ml  ii  I'olii  .v  ii.io  i  a  full  .'eai.  oii  iiirg.-  wai'iidiis  I 

irado,  Canada's  produce;  of  Hus  indiisny  (,f  ■- n 'iigHuiiiiig  Hu'  posilum  lo  a  poim  1  addo  i"U.  Ho  I'lam'.-  peaee  di  p;n  iiiirms  leu 

me  in  ri'i-ord  dcmiuid.  and  liiglu'si  priees  "hen-  Hu  eoi'ipiin.'  iiia.v  be  iiul' pi  luli  iil  or'bien  idrl.mg  on  liiissiaii  a.^  "eii  ii  C.u 

for  oni  'iiilpm  rnling,  despite  an  inereiising  ji  -.  biinkei..  laiininas  for  Hmi  o;  lour.adu.n  C  'vermium  loeomoiU"  onl'is  W' 

proiiiicHon.  Tin-  break  in  Hie  sloek  this  veins  hav'-  bi  <  n  .-iifli'-iem  to  im.v  Hn-  7  per  ^  look  Pu'iiid  I"  a  -an  isfio  lor.e  np'ui  i-f  Hi 

week  tiad  little  regaid  I'lr  Hie  Inlrinsie  ei  in.  dividend'  on  Hu  prebirid  loi  k.  bill  \i-,-i]  ,  liiinings. 


pulp  and 
of  this  il 


values  of  (hr  security.  The-  marliel  vviis  inute-ul  of  Hie- e  p.i '  i.ii-iit  ■  Hie  laimim  li.iv 
hiije  of  in:"  Iniyers.  s'l  Hial  ludders  olilicnl  geui''  lo  liuil'l  up  Hu  profil  ami  In-.  Iialuiu-r. 


yi-ui'.  '■iirmngs. 

1-ii  '  \  lu  te  III  lids  '  edmmi  "  i 
')iiHo''l,  'if  Hu-  ,\ ,  .Mai  ilonalil  Ci 


Doiltinimi  (  aniiri's  :s  easily  Hu  imis:  oui-  io  li(|iiid:r-e  "ere  forei-ii  to  sae-rifii-e.  ,\l  I'liir  re  eive  mu'  inmiiiui.;  : 
sianding  disappoin.mi  m  of  Hie  .Monlieal  eiii.em  levels  Hie  sloek  n-  selling  I’u  points  of  iibom  Hiree  yiai.-  '  pii-iir 
and  Toronto  lists.  (Jf  Hie  listed  smeks  fl  is  below  ihe  liigh  poim  reai  lied  in  DH  7.  The  approx'tnali  Iv  t'^LM  .'t"".  W -t 
I  ho  chief  indu.'-i  ri.H  lo  .■-h'lvv  an  uUer  lai  k  sioel,  of  Hie  new  power  suhsirilary  is  s, 
of  recovery  from  Hie  slioek.  of  iln-  wiir  ami  ing  iiromid  Hie  priei-  at  wlueh  it  fir.;i,  ea 
Ibe  lOUJ  hiisiness  depi  Cu.-ion.  Ds  DH.)  de-  on  tin  Ijxrhange. 


Id  UDKi;  SIJ  'll*  IS  DVHL 

.St.  .luhn,  .X.D. —  I'lie  lumbei  i  it!  in  .X'e" 
Druu.-''viek  will  he  luueh  larger  ihi.s  "iaiei 


below  Ihe  high  point  reai  lied  in  DH  7.  Ttie  appi t'X'tnali  Iv  i'i LM 
si'jel,  of  Ihe  new  power  suhsirilary  is  sell-  w  ill,  we  uiuii  r -i.ii.d  Hi 
ing  iiromid  Hie  priei-  at  wlueh  it  fii'.;i,  eani'  whiiii  ai'i  ;""i'iiiy  fo 
on  Hn,  I7xrhangt'. 

Wliili  ihetf-  1,  'll)  i'll 

'  ~~~  "  dividend.-  on  Hu-  pi:|i'i- 

iliis  i.--  said  lo  111  generally  irne  of  Hu-  op-  noii-eiimiilariv  <  >.  tin  >1 
ri'iuions  o',  I'le  .'si.  .folin  Diver.  Hi"  .  iiian.-ial  p'  '.i--:!  i 

Il  i.s  generally  reeogni/ed  among  himlici-  proved  vuliii-.-  bilumi  li 
men  Hiat  the  simiip  in  lumber  i.s  ovir  ami  mon  stoi],  is  a  i.moi" 


II.;  Ill  nil  (-i|m V  a  lelii 

II  il  ril'd  d  IV  idf  lul or  '  iMuiii-iiiiy  Sliiirelmidei's.  (|i>nt  real :  Ilo 
W'.tlioul  H'"  rood  j  sol  1 1 '.a rv  of  ihc  C-iusolidated  .Miiiiii.-,  am 

I"  I  oiiipaiiy ii.sel ,  .  !  Snu  I  ii,g  Coiupaii'.  iiiioiiir  ii.-  liiat  Hu  lum 
or  Ho-  b.,uui',  I'ltii  I  I  1  iiii  il  I'"  the  e-xeliaiiv"  of  e;  l  Koium:'.' 

I  1*0"  "I  .-iii'i  Liglit  Ciuiipaby  s  ..loel.  I'.iur- e 
ill'll  di. lie  pro:  pi  I  I  ofli'pi,  \  ri;  Willi  leaaid  (o  ilu-  new 

III  il  .t'lilv  i"liieii  isjslnii'i  lit  Hie  ( 'on: 'dida'.ed  .Mmiiia  tim 
ii-ady  biiihlnig  up  el; |  Sun  i I  mg  < 'ompa u' .  tin-  --i  i  ieiary  -siiy  lu 
I 'in' .  II -II-.;  ’■!  pill  ill* 'vaniio'  ;;ivi-  deiitiii,  il;.!'!,;  ;ts  lo  •' lu  u  lie 
he  -  hare-  'Ihe  eoni- 1  ,-oiu  pa  ay  "ill  I'c  ttbie  lo  make  tiie  '■Mluinm 

pill., pee'  Till  I'I-  ill'  !  bill  il  \i  i 1 1  piohal'ly  U"!  I‘e  liiToii'  Hu  earl’ 
ir  you  to  d"  liiil  I'll '  I  |ia ,  i  o|  .\pi  1 1 


tbuJl  was  nnf  iiiptilrd  n'  'he  ot'eiiin."  of  the;  that  improved  eonililioii.s  may  hr  looked  foi  peai'  to  b'-  iioiliiu 
.'■(■ason.  Dn  the  New  Drims"iel;  i;ail"a'  ■  hex'  tsmnnier.  .vmii  se,  m  .i"ay  m  your  ■ 

aei  aliout  it  I'M'  a  tri.  'eai 

Company's  land-  Hie  sealers  reiiirtis  a"-  -  ,1^  to  mo-i  o'  Hu  "uriii 

said  10  bliow  a  cm  of  ahum  ii.7.uim.e0o  lef.,  I.I’VND  'I'KIMv  l  markei. 

"■hich  is  fully  e<iual  t-ii  last  year's  fistiies.:  i„  ,  We  Inui  no  im-"  iua'iim 

Althongli  there  are  about.  . . . . eel  o,  j  M '  ■  D'tutl.ui,  lUsi,  u  t  IMssi-ng' .  Ag' ir,  i|,,,,„i,,.  d 

mnniifaciured  lumber  awaiting  shipment  on  C’i  'tc  '"'tMi'i  liunlv  Kail"ay,  "ar.  naturally  ,|oiiiii.  l"  iiia  a  <•!  .  '  '"  pi 

the  .Mirjimiehi  .almo.  t  all  Hie  opei  .ii  inu  ^  .'mmiie  ihe  oHieials  of  Hial  toad  mo:  t  se-  hniii-  "lili  iin  r'.''euli\' 

eoneern;;  alotig  'lie  liv:  ;u  e  euiiiu.;;  imue  i  ve.  ely  hi'  by  Hie  Doiiavemiiie  .stiation  r;fe.  d'siii  lo  nal./i-  iii  tiiis'li 
than  they  ori.ginally  inieiul'il  to  lain-  ')m.|lle  iinnu-iiialely  isiaidished  Ins  offices  In  'four  Spaui.-ii  Kivtr  l'"u 
Fraser':,  Limited,  of  Ci  eilei  ieion,  "ill  iitiveiHu  mueens  Hotel,  opposile  tlo'  limned  Ivi  i  v-mHi  ;■  liil<  .  '"u  pi 

enough  lumlier  to  keen  Hieir  inii!:.  uoing  i  s*,  rtu  i  iii  e.  and  "iih  siipeilniuian  aeiivity  .got  ri'a-on  v.hy,  \\i-:i'tii  i  au 

ihi'ongb-'jm  the  I'mire  sea:;oii.  in  Ut'  'li.?-  j  the  mi'chtuiism  of  his  depariuu-m  imoi'uik-  "ill  lie  luiu':-  m  Iniml  ilim 


.  ei  iii.|;.  ill  .;imii'ii'  l"i  .  iiisi-i  ipi  ion  m 
I'.uicolii  i.-'  piesenii'l  in  ;i  leuer  lo  tin  r.ii  'i 
els'  .\-lvoi:Ue.  Tc'oiilo.  i'l  uiii  D,  :-t.  Duiimi. 
of  Dmliiiiii  (.iiiimy.  tim.  .Mr.  Smion  .--ays 
ilia:  Hie  speeiio  II-  of  '.In  lalmr  union-,  "i 
Isiigla  ml.  til  Ik  i  Mg  of  .-,1  riki  s  aga  O'  '  i  lue  e;  i  u 
lion,  till-  ixeiiiplioii  ol  lielaii'l  J'oui  Hu' 
I'umiulsoiy  111',,  ami  Hu-  reluelaii'e  of  uni"U 
iiu'ii  ill  I'.'iiglaiul  I"  "Oi  l,  ill  iiiiimi  loii  '  iilon.g 
.  iili  of  11011-11111011  111!  'I.  "makes  'me  (|ii". 
'.ioli  V.  lli-Hiel  suit;  il  I 'i  lil'Hllley  I:-  "'ll  Hi 
riuloiug  fill.  I !'  Hiey  "il!  not  "oii,  iiiul 
ligh,  ill  Hn-  p.isiiue  of  ail  o',  ei  "  he' iiim  . 
il.iiig";.  "  lio  call  pil'  liu'iii  if  il'ey  g.i  ilo"  ii 
muii'i'  il foi  •  a iiioi.i.  lie  i-ay  .- 

"Wliellli-i  lo  lieiki  III  lo  liiiir.  i' '  e  into 
till  eoiifl'ei  no".  (Je.inimy  will  m-'erovi  r 
look  "lull  "e  have  d'llli  .  iilul  "  e  must  eel 
lililli;  :  ee  it  lilfough  lo  Hie  i  ml.  We  ll.l'e 
lilk'  11  111"  only  lioiiiu  iliih  eoiir  e  :-ii  lail  i'l 


I'"  ttU'iuem.,  of  Hie  .Slaiidaid  I5ank  foi 
' "'I'tig  .lamnuy  :',|.  itur,.  "ere  ptib- 
lishe-l  III  OUI  hi.si  i:;siie.  in  Hieir  official 
,  .if  foi  'u.  Iim  ri-ai  lii-d  it.-  iim  late  for  detailed 
;iti  .miH.'--k.  iuid  eoiujia iison  ".1111  llio.se  of  prev- 
"""'.'eiii.-.  I'lie  lol|o«iii.g  lahle  will  .sho"  the 
I '  "UD '"li'li'  mov'Hi  Ilf  Hie  Inisines,';  of  Hi;.' 
ii...  i’-i"i'-  m  Iile  III., I  ihiie  years,  wbieh  has  heen 

mil  '  '"  '  Ptional  even  in  a  pei-i„,i  of  la,,,,]  o.v- 
iiml  piiMMoii  of  li.iiikiiig  a.ssets  generally.  Ovei 
It"  fi';-  million  dollius  "ere  addeil  to  ihe  de 
no.-o.-  and  I  in-iiliiHon  tim  ing  Hie  la.'vt  twelve 
I  ummli...  ami  of  ihi.s  nnuumi  just  ahmii  one- 
II  r  lu'lt  was  lull  inu,  em  iem  loiins.  the  re- 
rei  Iiiiiind'i  :;iimg  into  liuuid  as.sels,  vv  hieli 
1.1"'  stand  In  a  \,iy  high  piopmlion  to  piihlie 
;  -  'I  liahililes. 


-  riet,  ahoill  I 'i  ederu'tot!  Ihe  cm  on  ilu.  (.'i 'iwii  |  ing  order 
Lands  is  eriiially  as  large  as  last  year.  :i nil  I  (Juinlaii  s 


I  the  -  hare-  'Ihe  i 

■  I"  pro. 'pee'  TIu  ix- 
for  yo'i  to  fill  hill 
lur  ■  1  on  g  1 ,1  e.  a  ml 

.  eai  I  hi:  "(luld 

■  11  ril  h  ;;  u  a  u-li  hii\ , 


a  few  lioiiis  after  the  fire.  M: 
imu''i  is  "llmmu'ss  as  r-Uiil  ' 


LEWIS  BUILDING 


17  sr.  lOlIN  STREET 


17’'  -JT'i'  ij,.-  . Ci/i 

iii, .  fh'ilffi 

pxTiuffmiTtl'Til'l'Th'T- 


‘'i-7  'fTT; 


IxUc!’  wvWi  5ii«  It 

d'Sili  io  tial./c  ill  lilts  dil'i'el  op,  |, 

'I'oui'  Spiini.'ii  Kivtr  l"'iuls  la;"  uo  in.ii-ji 
Ivi  I  wmHi  I'liih.  '  im  piol'ald'  1  ii't"  ; 
rea-oti  why.  \\":i"rn  I'iiii.id.i  i’o""i  lio"i' ,  i  i 
will  he  hi  lie:-  ill  lliUl'l  Hiiiil  .-'dd.  a.  '  I"  j: 
llevc  11"'  imi-iesl  p.i.'l.u-ms  V.lll  in  l.riie  '; 
liiineii.  'bou'gh  Hiis  Imi  will  mu  i-"  id  nimh.i 
imliieiii  i'  oil  ill!  iiiii'  '<  i  loi  Hi  lu.ml -.  o"  ji 
mg  lo  Hu  prrsi'm  i  \eemi"  i-i  lU  i.i,  -e  .. 

,-i  ssiiil  ill  iiiiUiil  for  il  I"- 1  pom  m''n'  "i  m''  r  D 
1  .-I  payments.  H 

If  you  I'itll'  ‘|e  iir  lo  n  iili/i  UP'UI  ymr  , 
sieurilies  to|-  lu'e-ri.t  1 1  uu  i  renieul 'ouiji 
.Xoia  Seiiiiii  .-Sue!  hond.-..  .-'lll■|"in  M  il  I  m  i.i-  I 
hmid-  mul  .\uu  -  ilol'bii  hojui:'  "oul'l  :-'eiii;i 
to  he  Hu-  oiiiy  p,'i  i  ol  .,11, li  liohlmg.-  "ii.ioy  ■  j 
iii.g  il  i'iiul,ei  over  H."  "iiimimum"  ipiou'- ■  i 
Hop,,  il  ;  1  on.  1  i|uem  ly  uppi"xlmaimg  a  "a  I 
■olial'li'  V  il  Ilia  I  ioii  on  Hn  .i"Uiiiie:.  A'oiiiji 
:siiuii  i  "  ii"d  :  eoinmi'ii  and  pi'-feiiiil  stm  1-  ■  | 
"oiiid  mu  hi  a  :;i"'d  al'  II'  pi',  'lit.  a.  lie  || 
-i-i  iU  :.iu  I  "  '  '  H-e  eompauy  dm  lipg  i:s  pa;  i  i 
fn.i-iil  Mill  ha.-  not  v-i  Ini n  ii-ni'ii-d  in  'lu  |i 
mil  I  kei  lor  e-ii  her  m  eu  i  P  y  .  j  ' 

\' e  an  :-oriy  that  you  liave  v  many  tioli  :  n 
iiegotiiili)e  si  i-iiriH' s.  Himiili  m  most  eic-e'- 1  ii 
Hiey  an-  Hot  liopeli,-:.  Il  '.mild  hi-  a  pily  l"  i  !■ 
.•io-rifii  '  iiiiiny  of  Hie  sieuiiui-.,  ai  eiiinul'u 
i,iioiiii  ioe  -  V.  lu  u  Hi'  fm  un-  eiomot  In  "oim-Ii. 
H'or  Hie:''  pa  1 1  ieil  la  r  :-oi!  i  Hi. in  'lie  pii--l|Ii 
hiis  1)11  n.  .  ■ ' 


:l  "p  '  >■'"  boinillmid :  W'.iyiii.imiiii  i,  I'ulp  and 

'  U'<|!’:ipir  (  oiiipiiliy.  mi-oidm;:  to  Hm  iiile:.|  re- 

po|-i  is  doing  a  bi.r,  -.uul  ii  pi  oi  iialiic,  luisi 
I.  "i  1  m';.,  .  Ill  fact.  Hie  imii  ediiili-  liiiiin  i.  piU  - 
ii"  i  I  miilii  ely  ravoiiilib-  foi  all  i  'Ui.idiaii  pulp 

lia'llaml  p.ipir  makeis.  W  ii '  i'gaiiiio-K  h 'lub 
you,;iii.  -.1  iiiemi  I- ing  i)u.--i  m. .  .s  iiian'  itiv  e.i  n"  n  I 
I..I  eurii-ni  pi  iei-s;  tin-  i  oimiion  sim  i,  is  .  pei-. 
ii'.ii  -  I  iilai  iv  e. 

-  .\i)  di-liiiiie  ligiins  111  I*  l.yiHI  Cuiisiiue 

'C'l' '  1  I  mil  ( 'onipaiiy  s.  War  eiunmgi-,  a  1 1  y"l  ai.'iil- 
I"  j :  Ide.  W  e  only  kno"  tliai  tin  plain  lia- 
riii'  '  ;ir"ii  "oikiiig  ill  full  liipa'  ily  'lay  timl  nigh' 
mil  II,  till  iihoiii  lighi  imuiHii  .  Tin  .-tin  it  is  ;-pi-i- 
o"  juliiiing  on  til"  1  olll  p.i  iiy '-  (iie.-ne''l;  of  I" - 
.  -e  ,  .IIL'  avaid-d  Hn  I'ai'liiinu-m  lu.ildm.,  i  e- 
II-  r  '  1  oii.si  1  III  I  ion  lomra'i.  tblui  eoiii'aiis  in 
'  iiiilui  an  lioHi  i \leii  ivi-  and  pml  iliildi  .  Il 
ymr  ,  ill  hr-  imnl  uim  i|  hen-  thill  Hii;--  i-oiiinau.' 
'ouijv,:,-  olll-  of  III"  I, ""lie.  I  lUljfei  ei  ll'illl  "  af 
lilt- 1-  I  M  I'l  m' III  1  III.  iiied  iil  1 1  I V  fiillo'.'iug  He  "ar. 
,1  i-iii  :  il 'ul  Hu-  ill  I IV  ilms  of  111"  piC  I  ."  iU  .-hould  te 
I.I".' ■  i  t.  - '•I'lii  I  II  iu  il  pi  'u  nil  m  ia  1  1 1  I  u  i'  f  I  Olll  il  iiiii- 
loii'- ■  I  '-iiiim  e  ot  :  erioii  ii'nillile. 


lUipaiiv'r  ..toil.  I'.piiMl  >bi..  Cn-m  iliUiim.  a  iiafoii,  ""  ""ul'l  II,.-  e\ pa nsioii  of  luismes-;  "as  ..  nnUir.xl 

legiii'd  III  111"  111"  >'''.'.7  ba"  'Imr  "Hierv,  il  it  liml  ail  to  hi  :i„d  m  eessiiiy  .■oirsniiienee  of  Hie  hirgc  in- 
idida'.eil  .Milling  and  'l"m  "ver  agiiiii.  :md  Hu-  imm-  ,iiii"f.l.'  "n  .i-,-  m  .ii|„,ii|  „  iij.  i,  ,ook  niaee  two 

Ilu-  -i  eieii.iry  'Siiy  lu-  i'fiu-t.  "vi:y  pov- 1  i  "i  pis-i.-  to  lu.ii  .'I  .'(ill;  ago.  <)"mg  lo  ihe  peenliar  efindi- 

ili.'iv  its  io  lu  u  He  '''ullu't.  'lu'  eiu-ap'i  "  '"'I  D"u  -  of  tim  p;isi  y,-;ii-.  and  Hie  neees.silv  of 

■  lo  make  III.-  "Mhiiiig.  'h'  'i"l-  ami  'it-''  '  i"i  I'nmdl"  il"'  a  upropria  I  mg  . .  for  ilepreeial  ion  ‘  ol 

mu  lie  luToie  tin  earl . in-  ;  I"  ■.•d;iy .  If  "e  fa. I,  a  .  d"lia.  d.  "dl  seeiiime.-.  Hu-  |uofits  for  Hi,  .lear  did  not 

aiiyiliii'g  lie  "oilli  "■hi!i  Imiil  you  liiiiil,  lea"-  any  .ailldU"  after  dividends  and  othm 
thill  "ould  :,uppori  Olll'  p'lldie  ill'll  m|i"i!niil  a ppidpriii Hon;;,  exrept  for  the  ad- 

W.iyagiiiiiiii  i,  l'ul|i  and  io-iiiig  iii  a  iiuire  d.  I  el  in  im  ,1  m.iiiiie  mj'liimii  of  .,tv.-,e.,  ii,  Hie  profil  lialanee.  With 

iidma  III  He'  liile:.|  re-  hi'iii'iiiig  lorwanl  Hi"  n-seivi  ;;!  I'lii.gt  li  "i  |lle'  lim-iinss  so  .gniilly  I'lilarged  and  with  a 


i'\i  hii II gi 

He  i-iirl’ 


"  ill  I  11"  I  'iiiHiel 
Hi"  I  Mil.  IMI'I  ill. 
Her  e  :  I"  '-'ddy . 


t'aliiida'.'  I'lii  mid  leU  tie-  i.lio'i'  iiol'Uia •  i"U  j 'd  di'iiiaiid  lor  eiumnon-ial  aeiomino- 
he  •miiur  .'.-'li.  .imilarly  to  ih;i'.  ol  I'i  ,i  lie" .  j 't'r t"  lair  rales.  Imwever.  next  v'eai'* 
'Pill-  In.  I  Himg  to  do  "o.iid  h"  III  rail  lot  I'  le.v'mg  slioiild  he  very  miu  I)  more  profil- 
volimti-i'i  li'oii'  iiimm,.;  'Ho-  "omiii  aiul  Ilo  *  i"  I'dlowin.'g  are  the  fl.gui'es: 


V  olll  lit  I 'll  I  nee  11 1 1  IOII,.;  'Hie  "imiin  anil  tin  j-' i'i 
I'ldei'i.''  ielin''i  lieu,  ami  Hi",'  will  n  -noiiil .  i 
I'll  "iiri'aiii.  I.i'l  Hieiii  nualil.'  'ai'''  'i"  ' 
plio'i  -.  of  yoim;;  im  a  ii  I'liy  oeeiipiit  mu  iii  e..,, 
"hilil  tlie;,  i:ui  iii'  a  ail  i'l  fuii'ir .  I'to  ii  bl  I 
Olll  'Iil'"  mill  liohlly  ami'iimie  :i  i'm.-.'ii;i 
Hell  *11".  iUid  p'r  it  ill'"  i  iiiliii'ij  ii,  1 1-  i''t"i'l,|  II 
.M  il  r  .ill  it  I  Hie  only  fail'  "a' .  I  l,mi"  j  " 
Hia'  i  r.'lr  ill'll-  ill  my  o"  a  m  igliimi  iioml  oiu-j-i-,,;, 
s'  vaiimg  iiimii  amumi  lo  and  iiiei'he,'  i-'''' 


l■ltl>^lT  \x»  i.o.ss 


1.  ','  a  ',  mg 

t  Im  I  1  he  III 
he  hoe  e-lj 


11  pip  I  til" 
ie  I'  Iiii:-'  a  ■ 


**R.(  \  fiiicmi  MT 

finre  I  Igiil  I  "  ;lli  I 
mg'  of  ,  a iiii'l liUi  ' 
pally .  i'  I.-  :ii,po.-sihl 
eompauy':'  -loek.;  ii  I 


'll'  fev  ri.-'i  iiio'.ids  luid  ligging  of  the  .\e"  j 


ipi'oxlmaimg  a  na  I  L-i-i  ".ik  "e  nplml  a.  iollo";-  lo  .ni  eu-  ^  ^ 

.i"Uiilii:.  A'oiii' j  I|iiii  y  ..I1  ilio  dona  I'l :  | 

ml  le'efei  n  d  stm  1-  ■  |  7.  ,  dona  hi  i"mp.i'',  .''ulil'  e  .i,,,  ,  .j, 

II'  p,'.  I  m.  a.  He  i  ...Mil",  r.-  P'rrion.  1'.  'ilu.'  l"i"iei 
GKi  \  (I'M  lij's  I ;  s  M  I  sI)iM  I  I  f'lDr  I  imL  hi «  »ln(  • 1.'  *  a  i;  1  nh' I  ■  , 

ien,..e,i  in  He  I'l.'  "cem  of  ^""'.""U,  I  ""if' . .  -r  '''^7 

iilrf-.  The  eoinp.iny  is  uiiiii  r  goo'i  maiiage  '  '  ■  '  '  ^  '• 

liave  many  tioii  jineir  ami  shotiM  iiiak''  e.'.ei-il' m  lu  iel'iiiy  .  ■ ’'I'*!' 

mill  ill  most  ea:-"'- 1  ii'v.v  ihiU  ilie  wei'i  is  so  pi  oi-pei  oi,i.  '' 

'.mild  h"  a  pity  pC  i.ioiu’ia i  y  iiTipio'eniem  fhnurglimr  Hu- W’e.,i  |  i''“'  b' rigs  i"  .i 
"Uiru-.,  ill  eiii  I '  III  '  uul'U'i  d  by'  la -I  yi'iii':;  (  rop  r"iirii-  Im  -  ma  I".''' 
n-  I'i. limit  Ie  "'ii'.'-e  I  1' I  iiljy  lielpi  d  I  he  eompii  iiy .  Tlii'  i';  -iiin.il  i"  'i"' 

,!  I  lii.iii  till'  pii--i  I  lie  to,  lor  Hie  fiiline,  lio"<'ii.  i.-  im  in  ig  rii- I  '  la".  I  --I’ 

:imii.  ,\  filling  up  of  Hu  piaiiu':  "ilii  qi  w  |  I  tipa  f' i"' ir  ■  le<u 

-  1  p"pulat ion  will  1)1'  Ilu  ci'eai  hiiil'liii'g  lio  ioi  '''ii'  i-  '  I"  luii'l 

•  hi  air  I  .11"  o!'  d(  :  lo'  a  eoii'  ern  of  'he  luriin  of  Itie  \IiO'-  i*' ■  ''  l"U' 

I  t'l  Hu'  "ai-  (iirn  "h"i'Hd  CompHny.  Iri  ilm  uliiiuiiii  Hu  i  n  -il'i''  a"‘i  m'.'si  u.r 
ml  I'oiimliy  (dm  I  "  '  pri"'  "ili  undo'tl'ii  il  ly  "uik  mr  :aii  lue  "m  "I'"  ""ul'l 
iilil,  p,  I, I  "iil  s  He'  Ilmugli  'I'''  pn'.p't'is  of  Ho-  <  oiimmii  gn.il'  '  (li;-"i,IUi 

pn-.se'ni  tinu-.  Thi- |  simkholdet .;  mu'  tippi'iif  laHui  nimUi  mg  i  lio:  <•  w  lio  c  | 

iiliUion.  siili|""i  io!"l"  ''i  It  t:;  "ou;-idi  red  tli.ii  pi'"ri  i  n 'I  .jiv'i  I'  iivmg  li"!;"  "  lu 

i"-'iii''  of  Hu-  Vi-u  i  lit  lids  liii\"  at  emimlatf'J  fm  Hin  '  yiiii'  ruli.- piu -a  tih'  a  i  I 


lliiiiiir  In  III"  *‘llii'"d  'Inn** 

"Till  g; '  ,11  lull!,  o'  Hi"  '■  "  lio  Iiii '  ( 
III  I'l'  I  "Il  111  1  y  di.-i '  i"i :  ha  '  '■  I'"' 

uu  li.  ,\  1 1  ieimr  in  Hu  iii  W  U  !i  h 
,  ill  II  Hii'iii  I'l  Hi"'  r  1  oimi  I  y  I  Im n  .' li 
"li.  .  I  II"  ,  ill'  Ho  I  i  'SI  III  '  III  ihil  <1  I 


.l"im,d 
|,ii",l  It. I  I" 


l-l.itll,  '1:1. Ml 

I.I  Mill. 11  lbs 


I,'-'  II;'  lioieii  Hii-iii.  lo"  Hum.  .iml 
I  Im.  '  t  ha  I  Hi"  '  h  a  \ .  In  ii  iml  l  ie 
hoU"i .  lelvi'ir  ir  I'.  .',"".i  I'iiy  .  '■•i  . 

He-  iiiot  I  "■  "  i'  Il  UIUII ' .  hir  .  V.  lu  ll 
,-iglii  up  ill  i  lu  r'"iuf.  m  h  il"  r  i" 
ppi-a  r.  Ilk"  nils' .  11  mil  f  He  1  <  rri I  ii 
'  lunl  ilaiig'-i".  "Iiiili  iimih  .  II  v.ii 


fiU"  I'l'lllgs 
of  it." 

"lu  III"  I 

'"III  III  ■;  la  "  . 


'.t.'itr.'.gii:; 
li.l  I'l.'il). 
Il  tiga  I  111 
ii'lV  11-gll 
I'i.'l.  1 1" 


I  i.'ititt.nati 
a.iiiio.iion 
i.iinii.iiou 
vi.l  1 1 


el'-  Ill  '  hi  air  I  .m  "  o!'  di 
I  regaid  to  til"  "ar  iiilii 
I  'a r  ami  I'ouml  1  y  (  om 
ihl"  di'f  i  ml  "I '.  to  "ill  -  I  II' 
iH  till'  pi".-'"ni  tiiiK-.  Till 


"hi  I  11"  1  ,  I  al  ol  I  Olll  pul:  01  y  1  I  V  II  I  hi 

I'Miim;;  la".  I  ,-l'iiu'd  llimli  liar  a  -ipaiiil" 

I  )"pa  I  t  uu  III  .  Iimild  tu  "i'"iii'd  to  ph-,  r  iiiiu 
i-hii'l.  Till  luirl  ",  Hi"  I  ii'p.i  I  I '111  ill  -,  lioiild 
III,  if  r  "  1  I"  po;;  ilip-  111  Iind  lum.  Hu  mo  I 
.ih!"  iiml  iie.isi  |i,it  I'iiii  I"  mall  1,1  Ilu  "oiii'liy  : 
Mill  "li'i  "oiihl  "lit  I""'  Hi"  1.1 "'Hi  '.  Iu 
gli.ili  I  (I  i;-"l  ,  I  loll  ami  i|  I.  "I  :  li.ria  '  loll .  liO 
mg  1  lio:  "  w  li"  a  pl  iiiiiliry  r  "  il  -  to  go.  a  ml  i 
I'-iivilig  li'O;"  "ho  "1  Manly  apie-arcd  lo  Ie  j 
md).- pee -a  hi"  ai  hole".  I  luni  110  l-ii""l"d;" 


I  NliJcs 

‘  fi.  (..,14 

her  EKk 
<  Im,*  4., 

(■;u. 

Pjifir.r  ;4»rna4  .  . 


E>.h4(i.l()7 


(t 


lew  (Icsii'alfle  offices  lo  let  in  (he 
most  motJern  and  finest  constructed 
ollicc  building  in  Montreal. 

A PPLV  SlTEPvINTt:NDENT 

.\PPLY  ROOM  :no  :  J.EWIS  BUILDING 


V.ii'k  Curl',  a-  Ire-  . . .  demmi.'". :  al'  d  r„l ly  ' ""'d  ' 

ill  'iie  li"  '  IN  imurh  .  The  pi'i-fi  'mi!  .'=10.  t.  |  trim  pot", 

i  il  nii-"iiahl'  sale  hu.;iii- s:  mall's  iiivi-.-t  Irmly 

me,,:.  ,|,.:p',"  H.e  "r  i  Hiut  il  1,0,  nil"  ,"-1'";"'“^  'bne-'iu  hi 
iiii'iiing  dr.  ideiid-'.  'I'lo-  diiei-'oi-  have  lae-j''  P'",  ' 

I  'l  iiirrrrei'iihle  diffieul' le:.  siiu  "  "iiihai'kinu  I  '  *' _ ' 

'll  H:'-  Kiimiai!  "'ar  hiisiues. ,  hu'  i'-  is  hai  'l  .  „ 

to  Ijeijevr  iiiiii  1 ' I'liniall,'.  thf  '■'mip-'iny  "  illj  **''ais<4niieine, 
not  "Ol':  mr  'll  Hi"  'iri'"  ali;  fai  limi  iifj'r''"'  ‘T  I’m  -id" 
111"  :  lui'kiiul'ie'-.;.  \i  "UM'fir  l""'ls  the  pi'i  1""  j'' ''-‘l 

fi'i'M'd  s'lOi  :  simuhl  offi-i'  pMs.sihiiiiie.s  of  '  iii  1  lie  p 

sub.sianiia I  eiiltaiu  eiiicir  of  market  value  in  "b  irng  ‘t'''*-' 
the-  ruHii'e,  for  a  stri'-tly  iiivrsiinrir  pur-  ‘'trU'  plain--" 
T-.„-  »  In,,.-,., . .  „n  ..uilisW  ,.u,..  ''•‘"''T 

■T'."' ir.'X'ur.';',';'!': 

.-hoild  "I  0  ,-,.vi  u.-  I  tiiii  ■  I,,, I 

i-t,-.-!  (ompany  o  <  anada  s  bu.s.ne.-s  f'.f  ,,,,  , 

many  itiorH.s  l,a.'  been  so  es.sf-ii'Ually  o.  a 
war  ehaiiiefn  that  if  is  iiufio.ssiblo  i.o  a, -'sign  .j. 

Ihe  eompatiy'  stm  l-.  10  .any  ofher  than  the  T  (  ha'iigc  of  fon 
"ar  group.  .\s  siieh  the  rhares  must  'h'  1,,,,^^  in  vh-w  o 

regai'led  as  of  a  -pfeulalivc  r-liaraetei  ,  with  fonuanees. 

"X'-ell.  ir  pro,  pel'.’.'  owing  to  the  laige  s;,,|„ia's  1 

ani'iuir  of  la.-li  ar.il  a-s'''.-'  "hii  h  tin  eeun  nai";.  Hie  lompa 
pany  lias  bf'en  ahl'  t'l  )>ir  he  hind  ihe  .sfoek  ||,,,  sieei  eompa: 
from  war  iroli'  .  pie.-  . me  and  Ihe 

El:  ew here  we  express  .'111  opinion  "hi'  li  ,,lt  i  i  t  iaiiily  w 
will  answer  yrmr  '■miuiry  relative  10  .Vovii  th"  stixk.  '  Wh 
SeoHa  Steel  and  Ceal  <'0,  4  lemains  so  verv 


ami  these  musi  he  mn  afli  1  Hu  ' 
l,m  t  term  no'i;'  a  re  1  :i  I,  t  u  up. 
piiiiy  i:;  a  firmly  i-'.tii  id  l.-lu  d  gimiii  di-iii  pu;  .■  H!;ii  .lu-.'.ie"  Kuideil  viuDi!  In  a;-  "il! 
bill  ing  eiinei-i  II  Iiui  r ;:  a  pi  oiiim  1011  a:  iiliui:i  Him 'I  for  'uh  a  p"  iiimi  i'  ,  :m;  mail  iu 
f-d  sloek  eompauy  "a  -!i  fliignitr  lirii:-,,  ami,  Ciiiiaila.  If  lie  was  ""  11  lo.iil  of  a  :-ip"i-i:H 
fmtmiaiely,  it  tiling  of  tlu  pa.i.  Ciimiuili'''  iriviiig  Hu  luiil''';  o'  viilmrm,, 

-  ii'i'Hilrig  u'ldi'i  jl;,  I'liai'g".  I  Inlii-,--  Im- 

••'iaisijniieine,**  W'li'll  we  havf'  tlu  iiaie  "ouMmie,"  VI'!.'  i  Huirir.  i-'ii  Sum  ll'igli.  .,! 
u.eir  of  T'i'i  -tiii'tr  W’lit'k  m;i  11  of  hritmiiiiqi  Uiii'  llirik  Hia'  'oimil'ti  "HI  1 'mo  loi  - 
Si'll  ( 'oi'poi  ill  ion  Hial  i!u  1 'm  poi'iilimi'.  om  "aril  m  siriieu-iil  iiuiiih' '  '.n  I'lii'ii"  aul 
iiiiiiide  ill  Ilie  pM'Si'iii  liuu  1.;  oiil''i  Hielaiiiiy  'if  a  liiH  I -im  1 1  ion.  bill  lioiti  ''liiii  Ij 
iiii'uilig  a'vay  of  ordei  -,  :-o  fiiil  k'.  Hie  gi'iul|lia\'  olr  iiv'd.  and  allei  "un  li.iig  Hu-  'i.;i'd  ! 
.Sydney  plalil-we  eannot  hui  hel  'lint  Do- j  DaHalion  riliing  loir  nionili.s  to  leiiii  '  7mi  i 


of  out'  I'ubli"  till  II,  ■iiily  It'oiii  li"a;iiig  a  ml  |  U--«l  . -1 
Miiiliirg  till  II'  ;iiei  "II"  ,,  till!  I  'hmi!i|  '-up ■  i 


i  sioi'k  I'ompaii,'  "a  -ii  flagrimt  lirii::.  ami,  Cmii 


tiling  of  t lu  pa.  I . 


l.'t.Tgfi.OfC 

3ii..voij.ag’'i 

gl.iifii) 

fin.-’ I'. 

liiti.niiii 


mini'll)  lion  l  omnion  lia;-  attrai  ii-.e  ;  pe, n- 1  nu  n.  in  a 
liiii'e  possibiJitie.-  at  eiirient  m;ti'ki  1  pii''"'-  i.'inr  .  ii  .  ei.'in;-'  'onu-w  hiit  dnubifiil.  .\ml  in 
It  might  ea:-;n.'  go  lo'vei',  liow"\''r.  Ii'  foi'f  Hu  .lif'  m"mrmu  .  ireepm.-'  tmu  iu  li'amm.-  ami 
iir  ii  foi'  111"  lieiii't'  (iimt  s.  I  liat  di  pt  ml  gi  iiii";  itiem  to  Ih"  fioiii  i:-  I"  t.  ''-'iHi  1  1 

'Ml  tiie  geiu  ral  market.  l•■|olll  ;i  ii""ula  iia  oiialil"  to  siipiio.sf.  Hi"  <  lu  uiy  mv.ay- 
H'c  viewpoint  "iitirely.  Iron  eoimiion  i:  le;  gi  iHiig  muf"  :  1 1  oiigly  t'lr r"iu  iud  ami  haul 
go'iil  it  hel  a;-  an.v  of  the  dome.-rii  .si.nek: .  ' f  to  di  ive  mr. 

.\  I'hangc  of  foiiu  we  are  not  ashiuned  to  "(•!  eoui.sr,  lonip’ilsoiv  seivu"  at  f.i  ' 
make  in  view  of  the  1  omi'any  .-  "in  pit'-  -Hioiighl  1.-  "  fv  repulsivi  to  de  iiuiei  at  u  pin 
fmiiianers.  '  I  pits-  imt  at  ximul  Hi'iughi  doe:  it  tioi  ap 

.\ovii  .Seolia's  last  sluienietr  viviflly  illm;-  pi  iil  to  e\ "lyone':  .-"ii.-i-  of  .imstiee,  a  -  Iniiig 
Male:-  Hu-  tompany':;  iiii|iiP"-d  po.  liion  .\ll  Hie  only  fiiir  way,  t.iovulmg  alv.ay:-  'Itiii  i! 
the  steel  companies  iilc  vvot  king  .-it  Jrgli  |  is  niroreeil  "Iiti  di-.i  renon  ’  .'l-'ue  ilimi 

III  lire-  and  Hie  earnings  "hieh  :  lumld  i"- j  i.hiit.  I  hav"  h<ai'l  ‘-evi  ral  si'.'  ih.r  'Hic' 

lilt  eet  iainly  wifi  put  new  valtii:;  ia  Irind  ,  would  go  "  illripl'  uii'lei  1  imtiiql -10,1  if  u 
the  :;to<li.  '  While  Hie  div'iderut  rpi' s' ion  I  « a'  faiil'  used  fiui  "ouid  not  ''dumeit 


■iiy  of  tju.mm  inltalii 


l{.(  .1*..  'luntrejil : Til"  franehi  '  of  tit 
rotoiiio  ffail'i'ay  compair  expiii  s  iu  I'l-I 
and  i.be  Toronto  City  Coutieii  "ont  on  ret 


lemains  so  very  Tuii'ei;ia in.  howevei.  Hu  for 
1  oimmiri  :  lock  ciMinot  be  el?is;-Td  hirrhe'-  Hum  fj 
f  liie  il  irii-eulation,  il'  .voii  im  loukiiig  lor  iuiiii'- 
I'l-I.  liiute  re.siiKs,  It  also  .-lioiiM  he  meniion  ^ 

1  ree-  111  thiil  Seoliii  is  a  Iuid  markei  aelor.  Il  i.s 


I  "as  uiatiile:;H,'  unfair  tlu  unsel 
:  101 11  leillC  1 1U  in.S'-ive-'  nil-  me  s(hi:;|i.' 


lord  again  la.u  year  a"  iipproving  rome  nua- .  not  "laifui  til"  on  Hie  .--ii'iik  Lxi.-lujiig'  and 
jstireof  niunieipal  o"  tier;  IniJ.  iii-lho"  Hiis.diifis  wiHi  evei-.  passing  11111(111  Tliis 
■  tirop'or-al  will  work  oir  lemaln.  (o  he  seen,  niakc-  a  speeiil.qiivc'  im.iihase  Iiiglil.v ,  uneer- 
I  lo  til"  nie.aoiiuie  the  eour.s"  of  ilr  eom-!  tain  and  cx'giUng. 


.  .  I  hr  'l**lin>rr  *  ‘'m  in<' <>rr 

**  (riiin  .lH|iil‘*'r  to  M'Tnfvir-  ruiH.  'I  Iv  •’'Xfiji 
«n)fl  j  -ion  •)!  lh(  Miill  Hill  Im  U  U'I  fnf  tf’r'Mim  DiJ'x 
TTlis  f'iri  Imth  Inj'D  Hi  .Fu/ntf-i 

nriM  D  i-  llv  itiiro’o'O  tn  r»nn';u,' 

^  U  r»i.'-4mic  Ht  tin  .fupit.i*  in  ii 

the  riM.-Jv.  h^u  r  i,».  rf.'(4y. 


I  The  Greenshields 
I  Monthly  Review 

u  CT,  widely  guoicd  publica- 
W  lion,  dealing  with  fund'-\- 
iQ  mental  conditions  and  their 
'H  probable  effect  ou  busin(S8,s 
IQ  and  securities  in  the  future. 

IB  €1,  W  ith  which  isissued  each 
H  month  “Investment  Suftges- 

□  lions.'*  (ii'inil  valuable  fnfor- 
!■  mation  and  suggestions  as  tu 

□  investment, 

Q  <r.  Sent  free  on  request  lo 
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K  KLU.y  I'TCMV^SO 

I'-riidm'  *  'Toojp^c.c 
11.: K  .'AM'V, Ki  :  -  -  -  Ku 


.  >r*-  »K0.  a?  thr  h»rr  tbmicht  of  thf  Thrift  in  Canada  har  been  Wt  almoat  ^ 

0  liovcrntr.rn!  J  iritiuirinc  into  thr  protit?  niadr  fiUirely  to  inturance  agents  and  the  can-  ''  I  ^  *q  T  T  T  IVl  1^ 

4^111113  ^  prnaiP  busino^.•.  to  say  nothing  of  vassers  of  various  other,  and  often  less  J|  ,  IVa  J— /•  O  V-1 JLrf  W  iTliX 

.  ta,  taxing  It  Such  a  r'ojeci  would  have  been  desirable,  corporations  which  seek  to  «c- ' 

",  '  '  denounced  .ss  inouisitonal  and  iniquitous,  cumulate  large  masses  of  the  working-man  s  j 

thf  beneSciaries  of  the  protective  money.  Insurance  is  only  one  particular  James  J.  Hill  remarks  that  while  commer-  everybody  the  real  extent  of  this  life  and  j 

^ouid  bavf  ardently  repudiated  the  mode  of  saving,  and  docs  not  appeal  to  ;  eial  money  is  a  drug  on  the  market,  invest-  death  struggle.  | 

ides*  that  the  country  which  .iceorded  them  some  temperaments  or  to  people  in  certain  ment  money  is  high.  He  also  states  that  it  Canada  is  in  the  war  to  a  finish!  Shftj 

jf  cf.  r.-etior  right  to  ssk  what  profits  clrcumst.inces.  .\s  regards  other  forms  of  is  possible  that  the  has  no  other  recourse  to-day;  she  has  no 


M'H>fKirTIO>  Mlltt.  In  Canada  >:  a  .  . . 

'sa;  Ji  r.'  fc  .*  '  r.mrits.  In  O-eai  BrU-  f-jja’  stage  without  a  murmur  corporations  and  other  high-sounding  busi-  by  the  European  governments  after  the  war  longation  of  the  tvar,  and  an  eleventh  hour 

s*n  f»  a  rrs'  .y  ;i  '  '  of  proics:  the  perm.vent  consequences  of  nesses  which  cost  more  vof  the  workingman's  ^iii  compete  with  the  need  for  industrial  determination  to  put  every  available  man  in 

■*.  :  *  fta- .  1  •  '  *•*  ohange  thus  cfTecied  wul  be  very  im-  money'  to  run  than  .my  good  that  they  capital  in  the  Stales.  the  field,  with  the  inevitable  eleventh  hour 

'  ^  _  portini  could  ever  do  him,  that  it  will  not  be  sur-  Mr.  Hill,  in  the  above  connection,  was  chaos, 

li  ni  I WT  IS^Pf.  K.V  M  h  made  known  upon  indirect  ta.\  in  the  long  run  hears  prising  if  he  proves  to  have  a  rooted  suspicion  discussing  the  business  prospects  for  the  The  futility  of  the  present  effort  is  pililul. 

air.n‘n..!'L  TT.est  heavily  upon  tee  exporting  industries,  that  any  effort  to  induce  him  to  save  is  3ust  States  after  the  war.  In  his  opinion,  what  -  ‘ 

1»BII  l!'I>Lr>5:  r.L;.a:es  I  f^pecisiiy  agriculture,  mining  and  the  like,  another  dodge  to  separate  him  from  his  the  United  States  will  need  most  is  industrial  Last  week  I  made  reference  to  the  many 

l5  rar.r.ot  increase  ihe  revenue  from  the  money.  After  being  victimised  by  a  scries  capital  with  men  in  possession  of  that  and  varied  enquiries  which  reach  this  office 


Kd  foi  o.,,  of  that  protection.  It  is  a:  saving,  we  have  allowed  the  workingman  GIM'T.  BOlVDS  attractive  i n  teres t  other  inclination.  An  error  of  judgmeni 

■  less:  a  slight  benefit  rc.'ulting  from  the  war  to  be  e.vploited  by  so  many  ••fontrac<  A>' D  lADl STRIALS  rates  on  the  bonds  at  Verdun,  a  stroke  of  bad  luck  on  the  road 
•  That  wr  have  been  cn.sblrd  to  pass  through  loan  "  societies,  and  “home  investment”  that  must  be  issued  to  Calais  and  w’hat  then?  At  least  a  pro- 
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most  heavily  upon  the  exporting  industries,  that  any  eflfort  to  induce  him  to  save  is  3ust  i  States  after  the  war.  In  his  opinion,  what  -  DFEir  T  IP'AinUr 

especially  agriculture,  mining  and  the  like,  another  dodge  to  separate  him  from  his  j  the  United  States  will  need  most  is  industrial  Last  week  I  made  reference  to  the  many  l*|»iy|«,l  lk|  |L|J| 

It  cannot  increase  the  revenue  from  the  money.  After  being  victimised  by  a  scries  capital  with  men  in  possession  of  that  and  varied  enquiries  which  reach  this  office  la  bbwlBbll\^ 

exertions  devoted  to  those  industries.  e.\-  of  gratis  iwhich  should  never  have  been  capital  willing  to  pul  it  into  new  cater-  weeklo^eek.  In  this  connection  the  follow-  agn  lamBC  Ctroat  MnUTDEAl 
>ep:  in  a  very  slight  degree  by  enhancing  tolerated  in  a  sane  community)  for  five  or  prises.  ing  may  be  inter- 1  WIIIBS  dirccl  mUN  I  KlAI 

the  market  value  of  une.xported  by-products  six  years,  and  never  getting  any  benefit  The  real  difficulties  after  the  war  will  A  SOLDIER’S  WIFE  esting  if  not  in-i  Tclcphouev :  auln  1:60  aud  uti 

the  output  of  which  is  usually  in  e.vcess  out  of  any  of  them,  the  workingman  is  not  be  due  to  the  inability  of  Europe  to  pay  AND  NATURAL  GAS  structive:  | 


be f.'s^essi:' e  b  Ikl'.te nhouse,  Phoc*  cf  Canadian  requirements  anyhow  ;  and  it  to  be  blamed  if  he  concludes  that  the  safest  for  what  it  wants.  It  certainly  cannot  pay 


I  am  a  soldier's  ' 


miUMU>b  iOMrv>T.  iimitfi*. 


•frrr:<r.t.'  •  -f.ux 


Jua.a  fit:.  necessary  raises  the  cost  of  labor  and  ap-  use  he  can  make  of  money  when  he  has  it  in  gold.  Therefore  it  will  bp  necessary  for  wife;  my  husband  is  overseas,  and  having: 

I  >t..:  ’yn.b  ijne,  Crraaii:.  During  the  years  of  our  rapid  is  to  buy  beer  and  be  sure  of  his  nickels  the  States  to  keep  an  open  door,  without  invested  a  small  sum  which  1  cannot  afford! 

I'i'.f.-  &  cc  i.e;  ifsectaiiTcs  dev  eiepment.  while  the  exporting  industries  worth  of  enjoyment.  tariff  restrictions,  for  the  products  of  Europe,  to  lose,  aa  I  have  three  small  children,  1 

.  w  ere  benefitting  by  the  use  of  vast  amounts  Investment  in  oil  stocks  and  contract  That  is  the  only  way  Europe  can  pay  for  would  like  you  to  tell  me  all  you  can  regard- 1 

•ffar  ifOMKF  U  lI'^iXCHI  iniFS  ..fp  .,5ij  free  natural  resources,  and  loan  shares  and  sub-suburban  lots  has  been  what  the  United  States  sella  to  Europe.  ing  the  Canadian  Natural  Gas,  Light,  Heat 
l  0Mrv>T,  I  IMITFl*.  a  great  portion  of  the  rev enues  of  the  coun-  preached  to  the  people  of  this  country  by  a  |  ^fp.  Hill’s  policy  is  not  entirely  one  of  and  Power  Company,  Limited,  of  St. 

■  '  '  !ry  w  .v^  being  spent  to  open  up  territory  for  vast  army  of  well-paid  salesmen.  What  v.c  j  |jvp  and  let  live,  but  one  of  let  live  and  live —  Hyacinthe.  Would  you  consider  this  a  good 

'  T.L.a:  "vK-.M  I  them  and  provide  them  vv  it'n  means  of  trati-  want  now  is  an  army  of  salesmen,  not  so  i  a  vastly  different  matter.  If  the  United  j  investment  for  me,  in  ray  position?  If  not, 

-  —  — - - - J  .  quite  possible  for  C  anada  to  get  well  paid  but  working  for  a  better  cause. ;  i-tatcs  puls  a  prohibitive  duty  on  imports  |  tell  me  if  I  can  withdraw  my  money  without 

t,t1\IH>MF>l  along  as  the  United  States  did  at  the  same  to  preach  the  doctrine  of  investment  m  j  from  Europe,  Europe  must  buy  from  coun-  loss  and  if  they  can  be  compelled  to  give  | 

J.,.  .  .  Pj.  f-:  time  01  .V  purely  indirect  la.vation  system,  bank  accounts  and  small  Government  bonds,  tries  that  will  also  buy  from  Europe.  |it  to  me  through  a  lawyer.” 

f-\  *f-i-  V  -J-....,.-.  -i-'f  Put  the  United  States  has  been  obliged  The  Government  cannot  act  in  this  matter  The  reference  to  European  governmental,  The  good  woman  sends  her  name  and 

g-v  '  T-g  without  the  pressure  of  war  to  add  a  com- ^  by  itsell :  but  it  can  provide  the  basic  raacliin-  competition  for  money  is  very  interesting,  address  but  asks  “as  a  favor  that  you  will 
»•  '('f  ••r  1  •.•■■■■•  '■  the  Loin  rlteated  and  far-reaching  income-tax  to  ery  for  action  by  appointing  a  Committee  we  already  hav'c  seen  the  effect  of  high  only  publish  my  initials”  when  answering’ 

i  n\~r:  bv  tne  that  svstem.  and  Canada,  obliged  as  she  such  as  we  have  been  discussing,  and  asking  yielding  Government  loans  such  as  the  the  enquiry.  The  letter  obviously  refers  to ' 

,  -  Co— ra'ativelv  "^1I  be  to  make  her  primary  and  e.\porting  for  the  support  and  aid  of  the  leaders  of  Franco-Brilish  loan  and  the  Canadian  one  of  the  various  St.  Hyacinthe  gas  stocks ' 

fr-.t  ~f  X  i--.-.  ■  c..- 1  o'  t-.e  'oar.  ir  du5tr.es  as  attractive  as  possible  to  immi-  opinion  in  the  various  classes  which  we  have  Domestic  loan,  which  securities,  gilt-edge  as  which  have  lately  been  touted  with  such 

..  ..  ...  .  ..  : J.  if,.j  gration.  wii!  certainly  have  to  follow  her  named.  they  arc.  will  inevitably  reduce  the  pros-  vigor,  tho^h  I  know  of  no  concern  with 

of  example  in  some  fashion.  Our  statesmen  -  pective  demand  for  industrial  bonds  and  precisely  title  quoted.  l 

•  »  -js-  .  -  . -  !i  5  .a'.-  .ua  -.t'.y  >bc->uld  perhap.'  be  thankful  that  the  way  It  is  i.ntere.stinc.  to  reflect  that  two  vear.s  sto<'l'S  even  in  the  Dominion  of  Canada.  The  above  letter  is  reproduced  as  received, 

r>  uf-t  th-i  '  T  i-is  .XT  "ot  5.v\ed  ■  needed  refor.ms  has  been  made  thus  easy  coincidence  of  Mrs.  Pankhurst’s  Those  who  were  inclined  towards  a  six  per  with  some  slight  changes  in  punctuation.' 

t  .•  f."  ..  i  ::T'e  sub-  fcm.  destruction  of  the  Grand  industrial  bond  in  1912,  for  instance.  It  is  not  at  all  typical  of  the  letters  received , 

t  i-.  ■  ;  .f-:ci  ;.-o;r.  -  Trunk  Station  would  have  been  regarded  when  Government  bonds  returned  less  than  at  this  office,  though  we  occasionally  rc- 

f  C-  •-'•-I  ■  •  .c..;-.- :  .  .  I  T  b.:g-  ..  undoubtedlv  a  verv  strong  as  full  of  sinister  significance.  4'.,  per  cent.,  will  probably  prefer  the  ceive  letters  of  like  character. 

■  ..i-r.  t  i’-  t\  ar  Loan.  among  business  men  that  the  failure  _ i  Government  bond  of  5  per  cent,  yield  to  a  I  wonder  if  there  is  a  single  one  of  my 

r.  - ,  '  V  •  T  f "  i-.'-’a---  If -u!,  v-i!..i,.„  .r.  .  si-v  per  cent,  industrial  bond.  The  small  readers  who  believes  that  this  woman  will 

•  »  . . -  •  .•  .  ti  ...  .■  •  -  of  ;.“.c  '  eraun  cSensiv e  means  tee  beginning  oi  r  sympvthv  cocs  out  to  the  Grand  *  .  .  .  .  .  , ,  .  . 

a-  ■  U--  t;_--  •-  -  •  'u. ;  -at  ;.;mos:  ^f  .Ua  --h  f->r  i'«rma,iv  Rm  is  nnnp  -r  i  T>  i  iK  ■  i  t  •  ”  i difference  between  the  investment  yield  will  ever  see  her  moniy  again.  Frankly  I  don  t. 

*  - . a . . .  p,  .j.f.  j,.,Q  cjcrniaii' .  ttui  taere  is  none  Trunk  Railwav  omcials  for  the  ^ravp  in-,  ...  .  .  .  .  . 

*  c'  IT  •,  .  •-  ...T  n.:-c  ,,f  .u,  ;ipbt-minded  omimism  which  nrc-  convenience  which  has  been  caused  bv  the''’®  I  of  the  opinion  that  all  the  combinations 

■■  ■  v.  ii.-ci  .1  voar  or  more  ago.  At  least  scve.-al  destruction  of  the  Bonaventure  Station  but  i  '""’'ease  in  market  a.-e  against  any  return  on  the  money  so 

■  r  <.  g  ;  --'..r  -  ...n-.i-,;  o.  ,ip,-p...p  -rp  tbr  i,psf  '  .  f  .u  ,  •  -.u  ’  ' value  as  Europe  settles  down  for  a  century  subscribed.  In  the  first  place,  these  natural 

.  -  .0  ..J  o.  oes.  c.a.e  struggle  are  tne  best  apart  from  that  incoiiveiuence  neither  tl'C  ,  •  ,  ......i,,  u,,,.. 

>■  *  *  :  •  '•  c  i' x.s  .•-«  „  V..  .  ,  ,  ,  n  .  ,  of  peace  gas  slocks  hav’C  been  largely  eoltl  at  an 

.  '••3  t.C  wo.  id  i.«s  lO  lOOK  lOrwara  to.  milnav  nor  anvbodv  pIsp  wi  reirarfl  Ihp,  ' 


sa'Tg  ny  tre 
Go— ra'ative’v 


a-  lots.  8~c 


WF,  c  on  D  rUEO  C.REAT  BHITAI.N 


.  •-  ...T  w.:-p  ;'ipbt-mmdPd  omimism  which  nrc-  convenience  which  has  been  caused  bv  the*''’®  I  of  the  opinion  that  all  the  combinations 

■■  ■  v.  ii.-ci  .1  voor  or  more  ago.  At  least  scve.-al  destruction  of  the  Bonaventure  Station  but  i  ‘'’®  '""’'ease  in  market  a.-e  against  any  return  on  the  money  so 

g  ;  --'..g  -  ...n-.i-,;  o.  ,ip,-p...p  ,,-,,.-c.1p  arp  tbp  i,psf  '  .  f  .u  ,  •  -.u  ’  'value  as  Europe  settles  down  for  a  century  subscribed.  In  the  first  place,  these  natural 

. . e.-w-=  .-Ga-x..a  .  "•  G-p  p  o-’d  v-t‘-o  o^k  o-waro  to  •nconveruence  neither  .he 

,  .  -  the:-  '  t.r  wp  id  ..ps  ,o  ,ook  fo.wara  to.  rg, i,v ay  nor  anybody  else  w.l  regard  the,  _  abnormal  discount,  and  in  many  cases 

■  .  i  vf-  v  „  e-.rix  r  Bs-x-r  BDti-xtv  as  iiiv o  V !ng  a  scHOu.  osa.  ,  Farmer’s  Advocate,  published  in  canvassers’  commissions  have  been  paid 

COCI.D  rt.FD  CtBFAT  nBIlAI.>  Ontario,  reports  that  at  many  farmers’  which  would  further  increase  the  discount 

r  •  •  -■  i  r  e  —o-f'  10  t:T  lor  the  firs:  time  in  history  Canada’s  It  is  BEOIN.NIXG  to  become  an  interesting  meetings  recently  held  in  Canada,  resolutions  at  which  the  stock  has  been  sold.  'Then 

. T  -.OI  -a:'  ;  of  r.vportablc  surplus  of  wheat  from  the  crop  problem,  to  what  extent  the  financial  have  been  passed  there  are  the  heavy  advertising  and  printing 

. .-iucfh  to  drtr.'c  ef  1915  was  sufficient,  and  a  good  deal  more  business  of  this  country  can  be  carried  on,  .NATIONAL  SERVICE  suggeating  that  costs.  What  is  left  for  dev'clopment  work 

•r“.  >-•  thf:-  'Ts.-um  c'  than  sufficient,  to  supply  the  whole  of  the  in  banks,  trust  companies,  insurance  offices '  GBOHI.N'G  AP.At'E  some  action  be  goodness  only  knows. 

-  :r..cr  to  do  t ■  ^  ta— e  average  annual  deficit  of  the  United  King-  and  so  forth,  by  elderly  men  and  ^'oung  taken  to  save  a  - 

■»  o'  o-p  0-  'Wo  :  o..  -g  -ne::  aom.  The  average  annual  wheat  deficit  women,  the  latter  without  any  special ,  few  of  the  men  of  military  age  for  farm  ’I'hc  financial  newspapers  in  England  are 

twf-:.  -  forty  a  ntc,:tt -i  -..s:  of  the  L'r.ited  Kingdom  for  several  years  ‘  preparation  for  such  work.  'The  depletion  j  work  during  the  coming  summer.  At  one  of  predicting  that  the  next  Budget  vvill  raise 

.f:r  cr_.:.xry  ;r;^ome-a:td-ex-  has  been  215.209.300  bushelst  the  of  staffs  has  in  many  cases  become  very  these  meetings  it  was  decided  to  appoint  the  tax  on  excess  profits  from  the  present 

.:.  r.-ae- 1?  pay  up  a  hundred-  exportable  surplus  of  Canada,  according  to  |  serious.  committees  of  men  well  versed  in  farming  basis  of  50  per 

u.-.drfd-aoliar  wi7  bond:  and  the  latest  revised  figures,  is  264.173,200; - work  to  go  over  the  country  and  distribute  LABOR  AND  THE  cent,  to  75  per  cent. 


one  grod  lacy  who  is  bushels. 

-•  :■  pr  '-■.-lUTkepping  Tr.i?  is  a  fact  of  such  striking  character  ^  ^  >«'■-  dispensable  to  the  best  interests  of  the  White  is  very 

••  •'  w  hat  -esu!:  to  her  f-a:  there  is  no  need  to  enlarge  upon  its  S-aiu  a  e  yP”*"*  states-  -pbe  Farmer’s  Advocate  favors  properly  lasbioniiig  his  revenue  plans  on 

■- r  v.rr.fi.  :;  wf  .annot  significance  Indeed  it  is  easy  perhaps  to  ®  *  a  some  system  of  universal  enrolment,  because  British  precedent,  Canadian  firms  will  do 

■f  c';dcnE:  rare  cases.  The  exaggerate  that  significance,  for  the  1915  ^  ’5*^  municip  i  ics  o  vo  e  un  s  or  present  call  for  600,000  Canadians  well  to  establish  themselves  as  strongly  as 

r  to  taii  a:  Loan  is  the  crop  in  Canada  was  something  in  the  nature  .5’**  concerning  a  quos  loi.  c  a  a  serious  enough  to  warrant  possible  in  anticipation  of  further  Goverii- 

:r  -.ur  course  have  bought  cf  a  miracle,  the  result  of  combined  tre-  /f  t  p ,  action  tow'ards  universal  enrolment”  The  ment  participation  in  excess  profits.  One 

or  ti--  .‘to.ks  w;th  the  mer.dous  effort  on  the  part  of  both  man  and  u- ^  °  !  farmer's  journal  adds:  “VNhen  it  comes  to  important  factor  in  Canadian  industry  to- 

'■a u-g  for  the  -our.-  ::ature,  w  hich  is  hardly  likely  to  be  repeated  bis' reward'^  'RiPO-  an  u  j  w i  e  ,  one  in  fourteen  of  our  population  we  day  is  the  abnormally  high  cost  of  all  classes 

T  t.  sn  ..uar:er  or  half  with  such  complete  success  again  for  some  '  '^®''  ‘  ^  j  believe  that  something  beyond  the  voluntary  of  labor.  The  skilled  mechanic  is  reaping  a 

~  mget  have  got  year.'.  _  ^  i system  is  necessary,  that  certain  patriotic  regular  harvest  from  manufacturing  aetivi- 

«  am  a  Saif  per  cer.t.  But  it  is  comparisons  such  as  these  which  W.  I’hippek,  the  Toronto  Globe  tells  j  of  more  value  to  the  country  at  home  tie.s,  and  much  of  the  abnormal  condition 

give  us  an  insight  into  the  wonderful  I’®®  2°"®  '•o  Mexico  “to  negotiate  with  i  pban  at  the  front  be  kept  at  home,  while  has  been  caused  by  the  employers  of  labor 
uppcar'  to  have  possiblliiies  of  our  country:  for  every  Can-  political  leaders  there  for  the  right  of  re-  (.erlaiii  other  young  men,  doing  little  or  themselves.  In  the  early  days  of  munition¬ 
s''  .  •-  =  ur.d  wp  adiar.  is  perfectly  well  aware  that  the  soil  of  suming  privileges  enjoyed  by  Mexican  com-  nothing  for  the  country  at  home,  and  not  making  firms  were  bidding  against  each  other 

•■■'‘•I  :--..e  vf  '’•.•urdred-  Ca’.acia.  even  the  soil  of  the  opened-up  and  I  controlled  here.  It  seems  that  Mr.  having  the  sense  of  honor  strong  enough  for  experienced  mechanics,  without  con- 

df  er'_-f5  1'  •-.T’lded  to  railroad-served  districts  of  Canada,  is  hardly  Phippen  ks  going  to  have  his  work  cut  out  xvdthin  them  to  enlist,  should  be  forced  to  sideration  to  the  future.  'I'bat  was  when 

.  'trv  r'.s  been  rnuc'n  scratched  as  yet.  and  that  the  production  *^0  P*'’  down  a  sufficient  j,,  their  proper  order.  Under  such  a  there  was  a  very  much  .greater  margin  of 

t.m  :-:ere5:  rate  to  of  our 'oest  years  to-day  is  but  a  fraction  of  number  of  political  leaders  who  can  guarantee  gygtem  no  man  would  be  waiting  on  his  profit  on  shell  and  general  munition  produc- 
o-w.-sUves  we  are  much  the  possible  product  of  our  best  years  when  definite  privileges  of  resumption;  but  neighbor.”  don.  The  aggregate  wage  bill  of  manu- 

t'  :-;f:est  rate  than  we  shall  have  put  the  horrors  of  war  behind  famous  Mackenzie  &  Mann  lawyer  is  The  above  is  certainly  to  the  point,  and.  factoring  firms  in  Canada  to-day  must  total 
.s  to  he  aJoptca  to  bring  us.  renewed  our  call  to  the  unemployed  and  i-'crtainly  the  man  to  do  it.  taken  in  conjunction  with  similar  utterances  millions  of  dollars  daily,  and,  owing  to  the 

-c  u'.'.c ;.i.or.  of  tee  pfon'e  ambitious  and  thrifty  of  the  world’s  popula-  - - - —  from  many  different  sources  throughout  the  peculiar  circumstances  obtaining,  probably 

■'  ;  ..rr.'-asi-z  If  the  t;on  to  come  to  our  country,  and  set  ourselves  .\nTlCLES  FOR  THE  personal  use  of  the  country,  would  indicate  that  slowly  but  is  25  to  50  per  cent,  greater  than  it  might  be 

.I.-'.;  b:';ci-.g  ac.iir.;t  t'ne  sternly  to  work  to  exploit,  not  our  fellow-^  Duke  of  Connaught  as  Governor-General  surely  the  idea,  the  sheer  necessity,  in  fact,  if  the  manufacturers  had  the  means  and  the 
■;  Of*-  bo.-.-ov  ers  fe.-  the  citizens  nor  our  new  immigrants  nor  the  1  are  admitted  into  Canada  free  of  duty.  His  of  a  form  of  National  Service  i.s  dawning !  desire  for  co-operation.  The  means  they  may 
I'  vestors.  T,r  interest  caiiitahsts  and  small  investors  of  Europe,  imports  for  eight  months  of  1915  to  Nov-  upon  the  people  of  Canada.  The  great  ^  not  have  but  the  desire  will  be  forced  upon 
f  supply  a'li  derr.ard  only:  but  our  own  land  and  all  the  vast  potential-^  ember  30th  were  valued  at  $5,225,  of  which  striking  power  of  Germany  as  exemplified  in  ;  them  before  war  taxation  has  reached  its 
i  te  ar.  ciTorr  to  enlist  the  iiics  that  lie  therein.  :  $4,271  came  from  Great  Britain.  the  attack  on  Verdun,  is  bringing  home  to  maximum. 


Mr.  Pkilemon  COL5INEAI'  is  to  be  ron- 


,  badges  to  those  young  men  considered  in-  PROFIT  TAX 


•As  Sir  Thomas 
White  is  very 


b-sti  .  ff'-  .■  v.rr.fvr;  ■» e  .arnot  significance  Indeed  it  is  easy  perhaps  to  G  .  .  ...  '  f  j  /  some  system  of  universal  enrolment,  because  British  precedent,  Canadian  firms  will 

rs:  P.t  tics'  arc  cv lic-tlv  rare  cases.  The  exaggerate  that  significance,  for  the  1915  *^^1- municip  1  ics  o  xo  e  un  s  or  present  call  for  600,000  Canadians  well  to  establish  themselves  as  stronglj 

,-.ci'  s.-;.r.;cr  to  tzii  a:  Loan  is  the  crop  in  Canada  was  something  in  the  nature  ff’.*  concernmi,  a  quos  101.  c  a  ^  serious  enough  to  warrant  possible  in  anticipation  of  further  Gov 

ma-  who  w;.'h  ;r  ...c  course  have  bought  cf  a  miracle,  the  result  of  combined  tre-  lOR  in  ®  'T'f  p ,  action  tow'ards  univerzal  enrolment”  The  ment  participation  in  excess  profits, 

r--'  :  ■  ■  ■■'ll  or  ti"-  .'to.ks  vi;th  the  mer.dous  effort  on  the  part  of  both  man  and  ?_  ®  °  !  farmer's  journal  adds:  “VNhen  it  comes  to  important  factor  in  Canadian  industry 

rrorf.  ^  'a v-g  for  the  -our.-  nature,  w  hich  is  hardly  likely  to  be  repeated  , .  ^  impo.  an  u  5  w  1  e  1  fourteen  of  our  population  we  day  is  the  abnormally  high  cost  of  all  ela 


';Uar:er  or  half  with  such  complete  success  again  for  some 
T.igct  'save  got  year.'. 

a  naif  per  cer.t.  But  it  is  comparisons  such  as  these  which 


e^s  or.cer-fo 


rite  .=  a  --'itter 

r  •  -r-r  ’« 


r-y<  s-  Cf  er'  _-f  5 


r  ut  'A  trc-c  ;?  -o  be  ar.  eiTorr  to  cniist  the  iiics  that  lie  therein, 
'av.rgs  and  to  strengthen  t.'-e  disposition  _ 

towards  c-.ono.rv.  of  the  nor.-w ea’.thv  classes. 

•  .  •!  *-  .  Among  the  "step 

trrn  tte  Gover-m.e’it  can  weil  afford  to  n- ,  .,  .  ■  , 

.  .  ,  .  ,  ,  Vv  ilson  which  we 

pay  a  siignt.;.' -ig.rf  r  price  for  Its  accoinmoaa-  „„  u  n  1  • 

.  ,  ,  ,  niay  nrobably  be  in 

tier.  or.  acoour.t  of  tre  irr.rner.sc  rational 

benert  w.i-;rr  tr'  educational  effect  of  such  _ 

tr  effort  will  produce.  The  price  p,aid  need 

not  revessariiy  take  the  form  of  a  straight  FDLt.ATION 

interest  rate,  t  might  consist  rather  in  other  "I  hc  British  Cover 


Among  the  "steps  to  rc-elcct  President 
Wilson”  which  we  read  abOut  this  week 
may  probably  be  included  Owen  Wister’s 


MAINLY  ABOUT  FINANCIERS 


BY  ONE  WHO  KNOWS  THEM 


j  to  keep  the  minds  of  the  legislators  oft 
I  that  city's  debt,  proved  his  claims  beyond 
shadow  of  doubt. 


.  ‘  r  r  ^  "T  FIM-CATIOV  iv  thrift  - '  -r.  0.  M.vrchand,  of  Marchand  &  Haskell. 

no.  retessarw..  .ar.c  tre  ,orm  of  a  straight  ,  H.  V.  Meredith  celebrated  his  66ih  I  Captai.v  Vjncent  J.  Hughes’  determina-  who  is  generally  expected  to  receive  the 

interest  rate. 'tn..ght  consist  rather  in  other  1  he  Braish  Government  is  in  a  position  birthday  on  Monday.  Many  Happy  Re- j  tion  to  gO  to  the  front  with  the  Irish  Rangers  commission  for  designing  the  restoration 
r.cv ices  .or  making  the  aeoP'itures  att.-active,  to  profit  by  the  advice  of  a  Committee  on  turns!  I  Battalion  is  the  natural  outcome  of  the  of  the  Parliament  Buildings  at  Ottawa,  ha.s 

It  sco'u.d.  for  c.xanip.c.  be  made  absolutely  W  ar  Loans  for  the  Small  Investor,  an  in-  -  !  interest  he  has  taken  in  this  Battalion  '  a  very  long  list  of  important  government 

rlear  .0  the  unaccustomed  pure’easers  of  stitution  which  we  should  frankly  like  to  |  A  new  French  LOAN,  which  New  York  [since  its  very  inception.  He  was  one  of!  works  to  his  credit,  beginning  with  the 

such  d  secur.t,.  that  by  a  certain  small  ^e  copied  in  this  extravagant  Dominion. ,  hears  is  imminent,  would  give  the  Kaiser  j  those  instrumental  in  the  organization.  Canadian  Pavilion  at  the  Paris  Exposition 


satifi.ee  of  price  tr.ey  can  al.'.a;s  get  their  The  Committee  has  made  a  number  of  a  good  safe  place  for  some  of  the  family'  -  of  1898.  He  is  a  Montrealer  born,  and  took 

capiu!  back  If  rcquired-an  assurance  recommendations,  one  of  which  is  so  per-  savings.  1  prank  G  Wallace  of  Pittsburgh  Pa  seventeen  medals  and  the  Chapelain  prize  PoWPl' 

which  couid  be  effectively  imparted  if  the  t.nent  to  our  present  case  in  Canada  that  i  taken  Sc  portion  of  ^  at  the  Beaux  .Arts,  Paris,  *  " ^  ^  OOlltl!? 

Go-, 'crnmcrt  would  undertake  to  lend  up  we  venture  to  draw-  to  u  the  attention  of  s.  H.  Ewi.ng.  president  of  Montreal  director  of  the  Canadian  Locomotive  Com*  -  A  Spcdall.V 

10  a  certain  percentage  of  tne  value  of  the  all  w  ho  perceive  the  urgent  necessity  of  i  Cottons  holds  400  shares  of  the  conmanv’s  j-  a  nr  wu  .1  i.  u  u  1  a  1. 

f  ofi  1 ®"*re6  OI  tiic  company  s  ;  pany,  succeeding  A.  W.  W hcatley,  has  been  Hon.  Lornb  A.  Campbell,  the  new 

O^ben b w. (lb  «i  Digtt^r  intcrtSlj  of  inCi6(i^lI^5  tbC  thrift  of  Sll  C*l<iSS6S  of  Csn*  ■  ('orninon  Stopk  nnrf  fiQ*)  nrpf<>FrDH  a.1  J*  t  4.  t  4.’  A.  \M'  A  ff  *»•  J*  T>  1  /■'*  »  1  • 

,  .  T,  o  (a.  .t,  «  .  ui-  I,  .  I  common  stoch  ana  ouj  preierrea  snares,  on  the  directorate  for  some  time  past.  Minister  of  Mines  for  British  Columbia,  is 

co-...e  ,  anJ  c,en  to  .enu  ihase  a,  a  con-  adians.  It  is  a  scheme  for  the  establishment '  ^-hich  at  current  market  prices  arc  worth  a  |  william  Casev.  who  has  held  the  position  the  manager  of  the  West  Kootenav  Power  1  w  •  t 

tcEston  of.  sax,  a  couple  of  points  from  the  of  voluntary  savings  associations,  fostered ,  total  of  $91  100  if  1  1^  1  t  •  j  ^  i-  •  CorrCSDOndcHCG  Ttinfori 

price  paid  by  the  buye.-.  by  aid  of  a  deliberate,  systematic  and  careful  ’  _  I®'  '^^'-’onies  and  Light  Company  and  its  auxiliaries  V^orrcsponaCECe  inmca 

-  educational  campaign  which  shall  impress'  tup  tv„ ,  nr -ruir  ,  st  f  ,  ,  r'  which  supgy  current  throughout  the  Bouna- 

upon  the  whole  body  of  the  working  classes'  ^  1  -  West  Kootenay  districts.  He  is 

Reports  that  the  Ford  Company  ,  and  the  small  .salaried  all  classes— all  those '  of  New  Bruns- j  “Benny”  Van  Horne,  the  popular  son  a  member  of  the  Canadian  Mining  Institute.  - =:.-r- — sjsi-seiiL _ 1 

have  to  pay  fxo  million  dollars  as  Its  share.  I  wick,  has  been  admitted  to  probate.  He  of  the  late  C.P.R.  magnate,  seems  likely  and  has  been  intimate  with  the  industry  —  -  — ^ 

vl  the  Canadian  war  ta.ves  suggest  that  of  thej  day-to-day  labors— the  1 life  insurance,  is  to  follow  in  his  father’s  footsteps  as  a  patron  of  mining  in  British  Columbia  for  many  a  w/t /-am  o 

Henry  s  enthusiasm  for  peace  will  be  even  importaLe  for  ther^sel^^^^^^^^^^^  well '  of  the  arts,  if  not  as  a  producing  artist.  He  Yoars.  E.  E.  LAWSON  &  CO. 

greater  than  exer.  _  i  nation,  of  substantial  saving,  and  '  widow  and  son.  ,  become  a  constant  habitue  of  the  Arts  -  (Members  Toronto  Stock  Exchange) 

the  ease  with  which  it  can  be  secured.  I  '  'dub,  and  is  nominated  for  appointment  to  W.  G.  Gooderham  of  Toronto  lost  one,  ALL  STOCKS  AND  BONDS 

REFORMING  TAXATION  By  enlisting,  in  a  Committee  such  as'  ^f*'TLAL  film  Corporatio.n  has  closed  a  1  the  Council  of  that  growing  institution.  of  the  most  famous  “millionaire  farmers’  Dougbl  and  Sold  on  CommUsi’oii 

Although  it  is  definitely  stated  that  the  that  which  is  working  in  England,  the  co-i^®**",®  ®°utract  with  “Charlie”  Chaplin,  by  |  -  barns”  in  Canada  on  Tuesday,  when  the  301  Liimsden  Building  Toronto 

profit  taxes  in  this  week’s  Budget  are  im-  operation  of  representatives  of  organized  I  f*’®  comedian  will  receive  $10,000  j  Stephen  Leacock,  who  is  now  easily  to  huge  structure,  costing  over  $30,000,  at  his  '  "  —J 

posed  for  a  limited  space  of  time  only,  it  labor,  of  the  most  practical  movements  for  "  ®®!"'^’  signing  the  contract  he  j  be  ranked  as  a  financier  owing  to  his  rapidly-  farm  near  Clarksons,  Ont.,  was  burned  tn  '  _ 

will  be  just  as  well  for  Canadian  business '  social  betterment,  and  of  the  banking,  jj,.  ^  bonus  of  $160,000,  making  a!  growing  income  from  literary  and  dramatic  the  ground  with  a  large  quantity  of  grain  ... 

men  and  the  public  generally  to  get  used  to  I  surance  and  financial  world  generally,  i  ®f  f"*"  Year’s  work.  i  royalties,  has  had  his  “Behind  the  Beyond”  and  machinery.  The  farm  had  what  ,vas,  i^.vdney. 

the  idea  that  this  country  is  not  likely  believe  that  the  interest  of  a  great  many!  - - —  ! — perhaps  the  best  known  and  cleverest  of  regarded  as  an  efficient  private  water  supply  appointment  is  considered  a  step  in 

ever  to  return  to  the  policy  of  indirect ;  different  classes  could  be  enlisted  in  the  cause  McFarlane  and  A.  .A.  Hodgson,  his  satirical  stories—  dramatised,  and  it  and  fire  protection  system,  but  it  was  un-  direction  of  harmony  and  co-ordination 

taxation  solely,  which  was  so  prevalent  and '  of  'Thrift  with  a  capital  T.  It  should  be  President  and  Vice-President  of  McFarlanc  will  be  performed  shortly  by  the  Ottawa  1  able  to  cope  with  the  blaze  owing  to  the  various  interests  composing 

so  popular  ever  since  the  introduction  of  ‘  possible  in  this  country  (it  is  being  actually  Son  and  Hodgaon,  of  Montreal,  were  honored  Drama  League,  which  may  bring  it  to  high  wind.  the  enlarged  Corporation. 

the  National  policy.  \Miile  it  is  neither  done  in  the  United  States,  which  is  not  at  by  their  employes  on  the  36th  anniversary  Montreal  after  giving  it  in  the  capital.  -  - 

likely  nor  desirable  that  the  Government !  war)  to  secure  meetings  of  labor  unions,  of  tbe  formation  of  the  company.  The  -  |  D.  H.  McDougall,  the  new  general,  G.  H.  Johnstone,  of  the  Londoiiden-y.  N.g.. 

should  continue,  in  normal  times,  to  collect  young  people’s  societies,  of  religious  and  employes  presented  the  two  heads  of  the  L.  J.  Loranger,  K.C.,  the  very  able  |  manager  of  Dominion  Steel  Corporation,  is  branch  of  the  Hank,  has  been  li ansfcrrcd  to 

e  quarter  of  all  unusual  profits  made  by  charitable  bodies  and  many  other  classes  firm  with  loving  cups.  lawyer  who  argued  for  the  Maisonneuve  I  only  36  years  of  age,  but  he  has  won  his  w  ay  the  Liverpool.  N..*?.,  branch. 

Canadians  in  the  course  of  their  business,  it  of  organizations,  all  over  the  country,  at  -  annexation  bill  at  the  Legislature  this  week  j  from  the  bottom  of  the  Corporation’s  '  — 

!b  quite  certain  that,  when  once  the  machin- which  the  cause  of  Thrift  could  be  expounded  Thomas  Bradshaw,  the  well  known  |  (the  bill  was  thrown  out),  is  a  poet.  That  I  ladder  to  his  present  position.  He  has  taken 

ery  is  provided  and  set  in  motion  for  as- ,  by  capable  and  sympathetic  speakers,  who  j  Toronto  financier,  has  intimated  to  the !  fact  was  not  known  even  to  his  most  in-  the  successive  steps  through  the  mining. !  The  Financial  Times  is  printed  and  pub- 

certkining  those  profits,  a  lax  of  some  sort  ^  would  be  able  to  convince  the  individuals  Board  of  Control  that  he  will  not  be  a  i  timate  friends  before  the  Maisonneuve  bill !  mechanical,  and  civil  engineering  depart- '  lished  at  333  Craig  Street  VTest,  Montreal. 

S\  ill  continue  to  be  levied  upon  them.  ;  present  that  saving  money  was  not  only  candidate  for  the  position  of  Finance  Com-  i  came  up,  but  the  exquisite  language  and  the  ments.  A  break  in  his  connection  with  the  by  The  Nlonireal  Financial  Times  Pub- 

It  is  interesting,  and  slightly  auiusiug,  to '  their  duty  to  their  country  but  also  their  missioner,  and  L.  M.  Wood,  of  the  Toronto !  burning  fervor  with  which  Mr.  Loranger  Sydney  plant  occurred  when  for  two  years  lishlug  Company.  Limited,  Montreal.  T.  K. 

reflect  upon  the  terrific  uproar  which  would  ,  duty  to  themselves  and  their  families.  Up  Stock  Exchange,  has  been  mentioned  as  a  :  expatiated  on  the  beauties  of  the  parks  and  he  was  with  the  New  York  Central  Railroad. '  Dickinson,  President;  B.  K  Sandwell, 

have  been  caused  ti»o  years  ago,  nay  even; to  the  present  time  the  inculddtins  of  possible  appointee.  icublic  works  of  hlaisonneuve,  in  an  effort^His  aelectiOn  by  President  Workman  has^  Vicei-Presideat^ 

J  A  .4 

^  a: . .  . . - . 


Business  Founded  ir95 

AMERICAN  BANK 
NOTE  COMPANY 

UnviurpuratciJ  by  Ai*:  of  :h(»  Parliamialol  Cautdl 

RANK  NOTE.S 

311 N •(  I I’AL  DEBKNIUEES 
RONDS  t  HFQLFS 
fc-lOth  rERTIlTLATLS 
DRAMS,  LTl. 

Head  Office  and  AVorks:  OITA  IVA 

Fireproof  Buildings 

Brauelies: 

Toronla  .IIOMRL.AL:  Ilionipcg 
ROYAL  TRISI  liLJLDlNG 


Preferred 

Shares 


A  jiiu'ehasc  of  industrial 
curmilalivo  iircforred 
.shares  nf  hig-h  .standing 
t'ompaiucs  is  the  liGst 
form  of  investment 
yielding  a  Iiigli  return. 
Safety  and  in  many 
ca.ses  the  promise  of  a 
mild  increase  in  price 
can  he  (.iblainod. 

Wr  liDVP  (■<jni|pi!'-tl  .1.  liittr 
I'onn.  ini'ormai ion  co'cring 
I  lie  best  of  these  isstic'-.  Wc 
.'lovll  1)0  plca'oil  to  send  yon 
this  iiifornialiou  on  request. 

F.  H.  Deacon  &  Co. 

Mcicbcrs  Toronto  Stock  Kvchaaj? 

INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


Peabody. 

HougWelinti  &  Co. 

(Establlslisil  1165.) 

10  So.  l.a  Salie  St.,  Cliieago,  L.S.A, 

Industrial 

Securities 

Paper,  Pulp 

nnd 

Po  wer  Bonds 

A  Specially 


Correspondence  Invited 


E.  E.  LAWSON  &  CO. 

(Members  Toiouto  Stock  Exchange) 
ALL  STOCKS  AND  BONDS 
Rougbl  and  Sold  on  CommUsi'on 
301  Liimsdeii  Building  Toronto 


the  enlarged  Corporation. 


by  The  'Momreal  Financial  Times  Pub- 
lishlug  Company.  Limited,  Montreal.  T.  K. 
Dickinson,  President;  B.  K.  Sandwall, 
Vicej-Presideat^ 
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IMxoml  (Sbmipaim 


Capital  Paid-up,  - 
Reserve,  -  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J,  Fuller 

T.  B.  Macaulay  W.  M.  Birlcs 

153  St.  James  Street  ------  MONTREAL 

Pcrcival  Molson,  Manager. 


MUNICIPAL  BOND  CANNERS’ REPORT 
SALES  m  AND  A  A  SAD  SPECTACLE; 
HALF  MILUONS 


HEAVY  DEnOT 


Februai-y’s  Borroning  in  Canada 
Brings  Total  for  First  Two  Months 
of  1916  to  .$6,924,566— Only  50  Per 
Cent,  of  the  Volume  of  Bond  Sales 
This  February  as  Compared  With  a 
Year  Ago — Month’s  Statistics. 


Complete  Reversal  of  Earning  Posi- ! 
tion  Experienced  During  Year  .lust 
Completed — Company  Still  Compel¬ 
led  to  Lean  Very  Heavily  on  Its 
Bankers  —  Liquidation  of  Stocks; 
Brought  No  Visible  Relief. 


BOND  PROPOSALS  &  NEGOTIATIONS 


Municipal  bond  sales  in  Canada,  as  com¬ 
piled  by  The  Financial  Times,  total  $2,351,- 
196  for  the  month  of  February,  being  two 
and  a  half  million  dollars  less  than  in  the 
first  month  of  1916.  A  year  ago  the  vol¬ 
ume  of  Canadian  municipal  boirowiug  was 
just  twice  as  great. 

The  February  bond  sales  brought  the  to¬ 
tal  for  the  two  months  to  $(!. 921.560. 

Included  in  the  total  of  February  muni¬ 
cipal  borrowing  was  tbe  sale  of  RevcIstoKe, 


lOdmoiiton.  Alberta. —  nond.s  Aw  nrdod.— ^ViN 
Hge  or  UiNoi*.  .$]|,olt0  per  cent, 

|ears,  srvials;  eity  of  Kdipontoii,  .^Iti.OOO  t^ 
cent.  ar.s,  .-tiiUinf;  Grenville, 

J.D.,  JS  per  eeni.  lO-years,  .seriuls: 

llird’s  E.v’f  T  jer  eeni.  10->eors. 

leriols:  S'oimRsUiwn  .«s.i.>oo  7  per  rent. 

Jo-ycars.  .‘••erj.aW:  Delia  S.\}  .  •‘pC.Ht’O.  7  per 
lent.  10-.'*enry,  5r”#*nal.'’.  to  Alberln  isclioul  J?up- 
lly  Company,  Ivdinunlon. 


.  ^  1  $51,500  6  per  ceiii.  15-ycar  bonds, 

state  that  Llic  FInanec  Compitltce  bas  VQnr..^i,vrn,ee  o-''-* 

onlhonzed  to  issue  $15,700  bonds.  ”  4 Uaul- 

Loan  Authorized.  —  Ueporis  further  state]  Sion  Alberta  s  ^35.000  sixes  in  Ihc  United 
that  the  above  A  onunittee  has  also  been  au- ,  States. 

thorizrd  to  make  arrangementa  for  a  bank  j  Municipal  bond  ales  by  provinces.  In 
loan  oi  $.j.00(.r’  Canada  for  tbc  past  four  inontbs  have  been 

llr.rlstokr,  II.C.— Kond  H.alt - 1  ho  follows' 


lloKlna,  S»Kk. —  Rond:=  .Nwaxbd _ Tho  I'ul- 

liwinpr  is  a  tl.st  of  U.'bf.rit ure.s  u  porlfU  a.s 
Mold  by  tho  local  govcininenl  liuanl: 


Srtinrjl  f  >  ifl  f  let I !  l  ver  h  1 1 1.  Stnn;  X.-cIbv, 
|:i00;  tiarlea.  -SI, 200:  :'Iaiio,i,  'Vtar 

|)oft,  Jl.S'lh:  .Norhiji'v.  SI, ana,  Vc.-.av  Hill,  Sl.- 
I'JO. 


nur.al  Tcb  pliiiiic  c'liiiiiKi  in»*.s — Inra  y,  Sl.aali; 
|outh  Churcbia-idfic,  S:.''0(i;  Ci  CfUside.  .$1,000; 
Chedivc.  SO, ."inn;  fjo'klia \ eii.  Sl  .aia;  l;u,h- 
md.  $1.f0. 

'‘illasc  — Kinc.aid,  $.’,000:  Kccbr,  S|,i,iaa, 
I'itj' — Ttpgina.  $:!"6,I  12.0'', 

Sf.  TboiiiH*,  Out. —  Ilond.-^  \uaiili0  —  .'inb- 
'■;cl  to  confirmation  as  In  ilic  lcsalii,\'  of  the 

Verm.  St.  Thoiiia.s  lias  .-olil  $10,700, 
enL.  l'(i-ycar  oatriotii-  famt  dclaaitni 
T;o\al  .Seenriticy:  r.jvporat Ion,  for 
!0.  The  fifteen  londtis  laiiged  : 

Hw  s: 


JSond  stale — The  iipukane 
Eastern  'I’rii.st  <'o.  of  Spokane  recentiy  pur 
I'liaseii  an  i.ssue  of  .S.M.joO  per  cent,  to-yr. , 
;  i'.npiovement  bonds,  it  i.a  staled. 

S.’pdno.v,  \.n. — Jtonds  fropo.sed. — This  city  j 
:  lias  tintler  eun.sideration  tlic  is.s>iaiice  ol  .$S0.- I 
000  tx.nds  for  patriotic  purposes.  i 

'  \,l,l<b>.  ttm. —  Eotids  .\utlioiiiicd. — It  is  re-; 

•  pol  led  that  ilie  I'ouneil  par.sed  a  by-la«',  pro- i 
\iiliiis:  for  ttie  is.suaiice  of  $7,000  school  coin-. 
I  pletion  iioiids. 

1  wiiiflaor,  tint.  — Hond  Tdcction. — The  piopo-! 
Isiliop  to  issue  $1.7.0110  fire-apiiayatuR  and  .$1.- 
1  $50  proiiert>'-purebase  bomis  will  Ire.  submit- | 
jled  To  .a  Tote  on  Mnrrlt  1.  ! 

'  llecinn.  — Eorrow me  in  frospeil.  - 

'in  tlie  Pto\'ineiat  Le,;  i.s]at  in  c,  .liseu.sslpc 
,  tlie  Riiduel.  Iloii.  <:.  .$.  Bell.  Provincial  Treas- 
I  urer,  .said  that,  for  the  tiseal  ?ear  closinp: 
|.\piil  .TO.  tlie  estimated  reteiuie  was  $  1,a,7  t.OS  1 


Februarv 


Onl . 

..  $762,137 

'  $S33.'o'20'$Li'78:sL'9  $  f 

.265,828 

B.  C . 

64.107 

1.010.300 

8'2.«00 

3,100 

Sask . 

. .  ^99.842 

21,850 

331,784 

160.000 

Alta . 

.  .  ,0.050 

50.627 

22,800 

Qup  . 

....  B'O.ono 

voo.ooo 

9.50.000  1 

.228,000 

Man . 

95.  WO 

I34.50(( 

25,155 

1 20.000 

N.  S . 

0,500 

B 

I’.  K.  Is.. 

fiO.UOU 

.$■-',351,106  $4,573,370  $1 

,748,595  $2, 

,790,023 

•Ian 


1tI> 


and  tlie  estimated  ex'endiliire  $.'.":;'J.7<  1.  It  is 
5L  per  .  ppf,p,jf.ed  to  borrow  fiintJ.s  temporarip  to  firo- 
'  vitle  for  the  shortage  of  $37>>'.OS3  at  tho  eiui 

j  of  tlie  f'.si'al  .vear.  Tlie  figures  for  tlie  com- i  .luly.. 
ling  year  are;  E.stimatcd  levemie.  $  1.5 1V.‘J3 1 :  .5uk 


$11.- 
:  fol- 


Mar 

-Op.-il 

Ma.v 

.lune 


iolionirig  are  the  montlily  totals  since  1013; 
bAl.KS  BV  rROU.Nt  i:s 
lot.'!  lOM  loi;,  r 

$  $ 

;i.(iii;i,P7.>  -’.suH.o^o 
G.()07, $:)•-’  .'..SS'l.Sij.'! 
8.011.731  3.373,98.$ 

lo.jilS.tili  lii..S!13,0,>l 


l.:!SV,.'iU0 
i  .0.38.808 
:i.3.j.1!l3 
O.H98.S57 


4. 573, 17(1 
•-’,351,196 


Itoyal  Securities  < 'oi  por.m  ion,  $11,837.30;  .8. 

.  .\me;-  l  o..  .$11,730.71;  \8ooil,  ‘tuiniv  .C- 
o..  $1J.5S:M0:  .Maileris  .V  Po..  $11,518;  Ini- 

Ierial  Bantc.  $11,511:  iiorniuioii  Seeurilies 
'orporatioii.  $  11.370.i0:  yiacneill  Vouiig. 

it. ■hi,:.  11 :  Brent,  Noxon  57  I'o..  $4 1 .3  10., 70 ; 

It.  Rurgess  ,S-  t'o.,  $11,311  31;  I'an.ad.a.  Pond 

J 'orporatioii.  •$  1 1. 1  $0.38 ;  .Tarvis  .C-  Co..  $11.- 
17.09:  Stimson  &  Co..  $11,111.07;  Miina.v. 

lather  &  Co,,  $11,107:  Kerr,  Pril  A:  I'lem- | 
ling,  $10,003.50;  P.  C.  Maltbcw.s,  &  Co..  $10,-  i|,ienl 


I  0,1. 


liinated  cxitenditui  e.  .$  1.SS0.97;:. 

Ontrrmoiit.  qne.  — Pond-s  .N'tarded  ••  The 
eouneil  this  w  cel^  solil  $300,000  8  per  eeiil.  3., 
veal  debenliire.s.  dated  May  1.  1915  due  May^ 
I.  101$,  to  Wood,  'iutub'  Co.  Tlie  notes, 
were  awarded  at  9$.l  1. 

1^0*0041.  —  Pond.s  Awarded.  —  Twelve; 

londei'.s  were  opened  b\  the  authorities  of  | 
the  uiiitod  l  oimties  of  Prescott  and  Uus.sell  i 
for  tlie  i.s.sno  of  $30,000.  8  per  cent.  15-tnstal- 
bonds,  to  provide  fund.s  for  improve- 
lo  tlif:  county  tiou.se  of  refuge  andi 


Sept 


880,630  14,784.671 
3,135.736  4.0(14.848 
1,591.921  5„517,86l 

.536.300  3,386.970 
1,063,260  413,333 

3.4.52.282  3.951.269 
2.181,062  2,700.87.) 
I.II3,.500  8.ri.-!6  8l3 


3.(I20..>68 
2.155.170 
1.566,1.31 
1.4  14,220 
3.198.483 
1.60!>,9,51 
2.790,028 
2.59S,.'>05 


Tuial. 


20,550.-337  *6,487, 653  47,746,317 

IIFTAII.S  OK  RORROUINP 

The  details  of  tho  hor-osini;  a.-e  a.i  follow, . 


t'artlf rTillr,  Cine. —  Seek 
'■"a rl iervit le  is  (*■  make 
lec’jre  autbonl.''  to  floai 
Agreeing  to  provide  the 
|iiiid.  All  amendment  to 
Ivill  bp  offered  w  hen  Hie 


tebated  in  thf  Provin*  lal  le  g i.-lat lire.  i:e. 
ore  tlie  Privale  Hili.s  Committee  of  the  A.s- 
enibiy  last  week  the  loan  elaure  wa.s  wtth- 
rawn.  .s.s  it  deniandeil  that  the  I jcgisl.'* I iir*^ 
le  tlie  .sinking  fund,  and  T>epiitiC‘  jh(>w - 
no  ineiina  lion  to  aeeept  .such  fin-amial 
■  1  oiiosa  Is 

larriirr  'I'ownsbip.  Oiil.-  Pend  li]eeti(*n. — 
March  ;.  the  que.'*tioti  of  is.sning  $1,00(1  .side- 
<  lioiids  wilt  lie  suhniitted  to  a  vote,  re- 
I'oris  slate. 

Ilagrafh.  $lta, — Bond.-’  A  ill  li*)rizeil,  —  Ae- 
[•ording  to  reports,  tho  Se*Tetar) -Trt  a.siirer 
beep  rriipe))ered  I**  borrow  $i:,1i0O  from 
|he  Rexal  BaiiK  for  curienl  «'xpen.ses 

Modlelne  Hal.  $  tin.  —  pir-.-a  I  Agent.-'  Atitlmr- 
|/,od  t*-*  .Sell  fkind -. — Aeei.rding  to  reports.  M 
\.  Mackenzie  *&•  C...  of  Toronto,  fi.'-eal  age-nts 
if  tlic  school  beard.  Iiave  bi-on  aulliori/cd  to 
-II  an  is.sue  of  sebeol  bond..  The  boai'fs 
Inenctai  y  i  ctitiiremcnls  arnuunl  le  altoiil  $85.- 


regislr.)  office.  Thi'  issue  w  .as 
.\  III  Imrit  y  foi  I.oan  W  ood,  'iiindy  A:  Co.  l-'oilowing 
a  reeomi  effm  t  4*5  hid.-:  il'ond,  '  (iinilv  A  ' 'o..  $20,981; 

A  t'o.,  $20,886:  C.  A.  tftimson  A- 
Ih'minpin  .Se<'urit  ie.t  i  "orpora  li*)n. 
TI.  .\I-Hrt,  n.s'  A  I'e..  $30,737:  ' H. 
Co.,  $30,7  3  1:  I'li-iliani.  'Ma<.'rloii.sld 


JtlOU.HOD  )r»rATi.lU»W 
.'■•t  niuff'ry  finkinc 
i.hv  IfiHTi 
rnrl  kM-villo  Dill 


[iwnnlod  to 
wore  Ihv 
\.  K.  Aim  s 

Dijrgc:- 


Placo 

Dover  Township 

Kenora .  . 

Kenora 

WalkrrvUle.  .  .  . 

Midland . 

rarlpioii  riacp.  .  , 
Tvpuce  County.  , 

'  ,  Windsor  .  . 

S:  1  indsor  .  . . 
0.-  \Vinfi>or 


(lotarlo 


.\inoiint  Rale  Trrm 
I'J.M  \  o'  ■■  a  to 

'g 


BranlfoT’d  . 

Call  ,  , 

i  Port  lU»pe 
Ivmo  lown.xhip 
Nepean  t  ownship . 


inn 


XniDMvtrr.  Oiil.— Dondr  .\ u1borl/«  <1  —  U*-'t‘urr« 


I’numia  I'.ond  i 'ttrp«»rn  t  iAin.  ,5’JO.h^l:  Hroiit. 

Nnxtoi  i'e-  Co..  5i’0.g:k:  W".  U.  .'IcKmnou  i'o., 

'  S2(L»*.r;.<; ;  W.  A.  Mackvjnzie  &  Co.,  ^20.50^:  Kerr, 

■Hell  Klenuninp:.  VJu.riOl, 

I’mmci.  Onl,— •  n«>rui .\m  .‘u  vlod. --'I'lio  inwii  i  Sarnia 

T’.'*.<e\  bn.<  Mwarded  JS'Jft.OOO.  ^  p*  r  cent.  20- I  Markham  . 

in^^tnliiK-nt  burid-^-.  l<»  Geo.  < ’arruf ber.*;  A-  Son.  Harrie . . . 

\\iiid.-oi.  Aslio  oifercAl  for  tbc  block.  Rarrie  . 

'rhi5'  is  on  L»  b:'.?i^  of  r».H2  per  rent..  The  |  Rarrie  . 

ell  v«  ii  bifl4>  ^^  eT•^:  Geo.  <‘arruthor.«  6i  Son.  town  . 

102  12:  W  .Markrnzic  A-  Co.,  lOikOT;  Alac-  httresMlie . 

iir  iil  Vouiui.  102:  r.rent.  Noxon  I  . . 

102.^2;  M«rtcn.<  i^-  Co..  U'2.S2:  .Jarvis  si  Thomas . 

101  21:  Dcouiniim  i-  rciu  it  i»»s  Cot por.it ion,  ^ 

G  .r-,  G.  A.  Stlni.-on  t'n..  HU. 50:  Gundy 

Co..  101.12:  Keir.  Hell  vi.  ricmmina.  1 01.- ■  pp^ocott  and  Russell 
t  1  I  :  Dvpcri.'U  Hnnk.  HD.Ot.  L'a.jtvicw 

j  Xrpraii  'lonMsbfp.  Ont. — Bonds  Anarriod.  — 
i:  per  cent.  20->car.«,  to  Wood.  Gundy  j 
Toronto. 

Onl.  -  Bonds  .\u  ardcil 
.",00  C,  pi  f  ernf  Cn  iurtnlincnU’; 

Guml>  vV  Co.,  'rttfoplo. 


20.088 

n. ooo 

5.  IP  4 
.v7.U00 
py.hri 
’t.'i.Giri 

GO.OOO 

.5u,0'.’0 

;ix'>.000 

2,000 

il.j.OOO 

KI.POO 

20.0CU 

20,580 

7..70<I 

]0,U00 

20,000 

10,000 

o. oOU 
18.4  KG 
40.700 
10.500 
G.OOO 

21.Glt 


7G2,197 


,,,  i  .Mcdirir.e  Hal 
School  districts 
W  imil,  !  gincii.l 


PROIUT  TION  01  ONTARIO  NUNES. 

.Mineral  productwri  in  Ontario  for  1915, 


lacconling:  to  the  Purtau  of  Mines,  shows 
itHisirierable  increase  in  value 
with  1911,  The  increased  output  aniounlcd 


Kincaid 
Saskatoon  .  .  .  .  . 
Regina  .  . 

tNOUlh  Slopr;-,  ^  I  *  . 
TIodgeville 
St.  Kutropc,  S.  74. . . 
Humboldt 
Kiverhill.  S.  I> 

Neelly 


>.4Sli.4r(  Hf:W.4N 

Gri.ooti 

GOO 

.  2.0C0 

tG.S.ooo 


ij»:iG.t  1:: 


t.KANO  TRI  N'h  STATION  HRI:. 

Fire,  starting  in  'a.  file  room  at  'l.UT  a.m. 
n  Wcdnesdti.v  desiro.tctl  the  Ponaventtii e 
Station  of  the  (liand  Trunk  Itailwa.v  in  Ihi.'^ 
it'  .Mihoii.gh  I’olic.  liisiieefor  nf  langer  is 

liuoicd  as  sa.ving  iliai  Ilie  origin  "looks  with  1911,  The  increased  ontpiit  aniounlcd  __ 

|inight.'  suspieiou.s,"  the  opinion  of  the  re-  (y  $1 1  .'’iJS.SGU.  of  w  hich  $10,588,756  i  opre- '  .M^rroii.^S.'i) 
-pou.sible  officials  of  Ihc  railwa.',  [  gents  the  increase  in  valuation  placed  upon 

iresscd  in  a  staUMiu'ni  banded  om  by  llow-i  ,  .  ,  ,  ,  *  ,  r  i  e,wi 

Itrd  G.  Kelley,  viee-tuesident.  is  that  the  nrc'tl’i'  and  copper  eontruts  of  -.be  bud- 

h'-as  aeeidrnial  in  its  origin,  being  caused  by  j  bury  mattes.  Kven  on  tho  low  basis  of  val- 
short  circuit  of  the  w  iring  in  the  siaiionery ,  ij;etit,n,  ffie  fignres  of  1915  record  a  total  in- 

Ilepartmciit.  Tbc  loss,  placed  at  .$5fio.uho,  ,.,ea.se  i„  production  over  I9M  of  .$648,1 

■overed  by  insurance.  Ihc  hiiibiing  was, 

luiill  in  the  eighties.  Ii  will,  bowever.  cost  The  value  ot  ineiallic  and  non-inetallie  pro- 

over  a  million  to  erect  a  new  sttilion.  The  duetion  tor  PH 

destroyed  depot  was  al.<o  used  by  the  l.r.H,. ;  against,  $16,3’9...9.59  in  1911 
•he  Delaware  and  Hudson,  and  the  Gcu- 


1,211(1 


1.6161 


1. 201 1 
I  7.‘.*I6I 
30(1 
3(10 
:!.noo 
2,000 
600 
1.200 
1 ,500 
1 .000 


Ft'oni  the  shareholders’  viewpoini  the 
1915  leport  of  Dominion  Canners,  Limited, 
is  an  exlremcly  depressing  document.  A 
suipri.saigly  unfavorable  turn  in  tbe  com¬ 
pany's  affairs  is  seen,  with  tbe  reporting  of 
a  $29‘1.15S  deficit  on  the  year's  operations, 
compared  with  profits  of  $330,852  in  1911, 
■which  was  the  poorest  year  since  the  for¬ 
mation  of  ihe  canning  merger. 

The  payment  of  the  year's  fixed  charges, 

I  and  one  quarterly  picterrcd  dividend. 

I  rolled  (i|i  a  total  of  $  t  lC.62u  w  hich  wa.s 
dra'wn  from  the  company's  profit  and  lo.ss 
I  surplus.  It  ig  thus  seen  that  the  eoinpan.' 
j  had  to  eatry  forward  at  Die  close  of  ihc 
!  year  $180,813.  compared  w  ith  $627,133  in 
11914,  $600,080  in  1913  and  $501,118  in  I!i12. 
j  A  t'onipicle  Bcversnl. 

j  .V  coiuplcie  rrvei'sal  of  the  coniiiany's 
earning  posiiiou  is  largely  aecoiinird  lor  by 
I  the  restriefea  operations  and  the  cnrtaileil 
:  pack,  together  wiih  the  slunii*  in  Ihe  ma;'- 
j  ket  for  the  canners'  products.  It  will  i.e 
reealled  that  the  company  ended  1!H  t  wttii 
|exeessi'e  slores  on  hand,  neeessitating  n 
I  heavy  loan  by  the  bankers.  iMiring  ihe 
I  year  a  selling  organizalion  was  prfinioled. 

I  and  it  was  liolicved  the  eoniiiiiny  would  ti- 
i  Quiduic  its  big  inventory  at  tiro.cit  in  this 
I  way.  The  sehcnic  evidently  lias  nol  w  nck- 
I  ed  out  as  advautageously  as  was  hoped  for. 
j  Tbe  arrangement,  loo.  lias  saddled  liominioii 
I  Canners  w  ith  unprofitable  eaiineries.  as 
for  instance  the  l!.C.  Canning  Company's 
I  group.  I 

I  .A  further  reason  that  iiia,'  hate  aecoiini F 
H’d  for  the  shar|i  fiilling  off  in  Ihe  ciiiipiaii.v 
!  hlisinoss  is  ‘hat,  owing  to  the  e.xcessive 
weight  of  the  company's  prodiicl.  ii  finds 
sniall  idai'c  in  the  eonimissariat  dci>arlmriti 
of  111.  overseas  forres.  Dottiest ie  business 
has  been  seriously  crippled  by  the  cessa¬ 
tion  of  railway  eonsirueiion  throiighoiit 
Cauada,  M'lien  the  Dominion  was  so  ver.v 
'busy  laying  steel  aeros:^  tbe  eoiilinrnt  the 
tiaVvv  camp:,  wcie  big  eonsiimer;  Tlii;  lUil 
let  lor  the  consiiiiiption  of  eaniie.l  cuod:.  a, 
ebist  d  now.  Ill  1913  and  11(11  a  good  deal 
of  tieiv  loiiipctiiion  was  mot  from  fiirlhci 
indciiendetUs  enteiing  tbc  field,  but  maii.v 
of  tlK.se  have  since  been  sqiifc/.cil  to  Hu 
wall,  unable  to  meet  tbe  deelining  tiiide  eon- 
diiious  wliieli  liitve  eoniiuned  to  the  pic,;eni 
i  lime. 

The  (oiiipaiiy  Itcgaii  us  Miar  Imavil.v 
slocked,  the  iiiveiitory  lolalliiig  •$2,122,23(1. 
or  •^1.1.161.339  more  than  in  the  twelve  iiiontlis 
previous.  The  meagre  details  of  the  bal- 
aoee  pbret  aviiilable  at  Ihe  lime  of  going 
lb  press,  as  handed  otit  following  tlie  annn.'il 
niretiiig  in  llaiiiillon  on  Wednesday  aller- 
noon.  showed  that  (iirrenl  as.sels,  which  iii- 
(liido  accounts  rreeivable.  maniifaeitired 
.goods  and  raw  materials,  stand  at  $2,451,- 
27".  Com  pat  ed  with  1911  lliks  Is  etiiiiU  to  .o 
decrease  of  nearly  one  niillion  dollars.  The 
deerease,  doubtless.  Iia:'  been  liroiiglii  .'(I'oiit 
b.'  liiiuidalioii  of  .stocks  on  bandr 

Itiaelive  assels.  whuli  ineliide  plant,  lua- 
ebinery,  real  estate,  goodwill,  etc,,  stood  .of 
$6,570,641  on  Deecniber  31,  1915,  This  i.s  an 
iiierease  of  •‘*60u.oo(l,  and  is  probably  ae- 
(Oiinted  by  tbc  planis  iiiKen  ovi'c  diiiing  Hu' 
.'ear. 

Ilfov.T  T.iHbilities, 


Wallavi'  P.  M 
Minnedo^a 
Macdonald  . . 


.<10, old 
D.OOU 


Revclstokc  • 


Vermont  liiu's. 

Tbe  Grand  Tniiik  Station  al  Orillia  was 
Jilso  destroyed  Ihe  sHiiie  morning.  The  fi’T 
Ibiokc  otil  at  5.15.  and  the  cause  is  unknown, 


rciircsenicd  $57,532,84 1,  i  Fprnie 

Fp'Dip 

In  1915  411. 5S8  ounces  of  gold,  ■worth  $8.- 
591,391,  wore  produced,  as  eouipared  with 
26ii.9t2  otinees,  woi-;h  $.5,529,767.  in  1914. 

The  total  output  of  silver  in  1915  was  23.- 
730,839  fine  ounces.  This  production  rc'pre^ 


North  Vanvuu'or 


»$7.973 

3.034 

t.60() 

51.500 


'I'he  coiiiiiany  is  still  leaning  lu  avil.v  upon 
its  bankers.  Current  liabilities,  compiis- 
iiig  bank  loans  and  aceoiinl.-  pa.'.'ible, 
amounted  to  $2.3!i3.3ll.  or  $l7u.u"9  mme 
than  in  1914,  "lieu  bank  loan.;  aggic.gaicd 
82.109.009. 

A  four  year  i  ompai  ison  of  the  pi  ofii  and 
loss  figures  makes  the  following  showing: 


$61,107 


I lor)  a. 

Pointp  Claire 
Outremont .  .  . 


$50,001) 

50,000 

300,000 


|ihongh  the  night  oporaior  was  in  the  sta-iscnis  a  decrease  as  compared  'wiili  1911  of 
Hon.  The  stnic'iiii'c  was  of  frame.  1.4S7.155  oiiiues  oi  5.9  per  can*. 


$400,000 

New  RriiiiMvIck 

$800,0.1 


GOVERNMENT  &  MUNICIPAL 
DEBENTURES 


DOMINION  LOAN 
PROV.  ONTARIO 
PROV.  SASKATCHEWAN 
CITY  TORONTO,  ONT. 
CITY  GALT,  ONT. 

CITY  SYDNEY,  N.S. 

CITY  MONTREAL 

Prot.  Schools  ,  QUE. 


CITY  SHERBROOKE,  QUE. 
CITY  FORT  WILLIAM,  ONT. 
TOWN  BURLINGTON,  ONT. 
TOWN  STRATHROY,  ONT. 
TOWN  BRIGHTON,  ONT. 
CITY  STRATFORD,  ONT. 


l.thjOll.'l'lC'l 

iSS^J 


March  Liai.  on  requcsl 

A.  E.  AMES  &  CO. 

53  King  St.  W.,  Toronto 


Jtn  Cbl/nr.nt 
Dnnkers 


Montreal  Office: 

4'^0  Transportation  Buildiruj 


I  Pmcc  RiAei .  . 

I  UdmonroD . . 
Gren%iHc,  D . 

I  Cardston  *  . 

!  Hird’a  Bye.  S.  1 1 
Voungelon  n . . . 
Uriia,  S.  D . . . , 


I. 2d') 


rpDht . 

Bond  lot  . 

Profit  »iid 

inio  1911 

. .  $291,438^^  $a30..s;.2 

1  13.297  1  K5.729 

I9l;l 

$i»;ti.i  1.5 
85,898 

1912 

00.009 

I'fd  div 

40V.735' 

38,88:» 

216.123 

150,511 

.380,5 1 « 

1 52.608 

503,109 

151.900 

( ’om.  div. . 

'148.620^ 

59,582 

32,229 

227.848 

128.910 

3. 51. 509 
12‘L9Bi 

le..  rr."  .  . 

-110.020  •' 

27,353 

98.932 

222.59:; 

50.tM)O 

r’ic.  Bel  . 

110.020' 

627,433 

:*7.353 

800,080 

98.932 

501,148 

192, ‘59;: 
r^S.no, 

Scrplui^.  . 

.  $180,813 

$627, -n:; 

.$600,080 

$701,  MS 

25.000 
1 .200 
S.OOO 
D.OOO 


lo  United  Statai. 


<  10,050 


C.P.R.’S  LOW  OPERATINC;. 


The  C.P.n.'s  siatemcul  for  January,  set¬ 
ting  forth  tbc  company's  position  witb  the 
completion  of  seven  months  of  the  current 
!  fiscal  year,  is  a  notable  report.  It  reveals 
further  new  records  set  by  the  company. 

;  Net  earnings  were  the  highest  for  any  .lanu- 
j  ary  in  the  road*.8  hisiiory:  gross  earnings 
have  only  been  e,xeeedcd  by  January  1913. 

;  The  continuance  into  the  winlcr  months 
'  of  the.  amazingly  low  rate  of  opcraiing  costs 
wbieh  were  a  feature  of  the  autumn  returns 
i.s  one  of  tbc  distinctive  achievemonts  ot 
iC.P.K.  financing  and  operation.  The 
•moDlh's  ratio  of  operating  costs  to  gross 
,  revenue  wa.s  the  lowest  for  this  sca-son  of 
the  year  ever  recorded,  being  75.6  per  cent, 
j  The  lowest  previous  January  rate  in  Ihe 
•  past  six  years  was  81.3  in  1914.  i 

I  January  gains,  both  actual  and  rclaiivc 


City  of  Three 
Rivers  Debentures 


The  Interest  and  Sinking  Fund  oi  this  issue  is  66% 
guaranteed  by  the  Province  of  Quebec. 

The  Debentures  bear  4)Hi%  interest  and  mature  1958. 


HANSON 

Bond  Dealers  Established  1883 

164  ST.  JAMES  STREET.  MONTREAL 


Price  On  Application 

BROS. 


I  were  the  smallest  of  any  of  the  last  four 
months,  the  contraciion  being  due  to  the 
usual  shrinkage  in  tiaffic  when  the  autumn 
;  rush  of  grain  to  seaboard  halls. 

I  For  the  seven  months  gross  carning.s 
j  stand  20.9  per  cent,  higher  and  net  carning.s 
[  52.1  per  cent,  higher  than  in  tbc  eorrespond- 
I  iug  period  of  T914-15. 

Returns  for  January  compaieiJ  with  Hic 
same  mom.h  a  year  ago  follow  ;  — 

1916  1913  Ine. 

(Gross  ...  $8,588,826  $6,109,026  $2,479,799 

;  Expenses  6.498.417  4.968,793  1,529.624 


Debentures 
For  Sale 


We  own  and  offer; 


$150,000 

CITY  OF  WINDSOR,  ONT. 
BONOS 

AT  AN  ATTRACTIVE  PRICE 


G.  A.  STIMSON  &  CO. 

INVESTMENT  BANKERS 
Union  Bonk  Bldg.,  Toronto,  Ont, 


Net .  $2,090,408  $1,140.23.3  $950,174 

P'or  the  .seven  month.s  ended  January  31 
comparisons  are  as  follows:  — 

1916  1915  Int. 

Gross  , . .,  $75,058,989  $62,047,152  $13,011,837 
Expenses  43,344,394  41,233,342  2.111,061 


j;  ML  .......  1(^1, 714, S'J.'L  $30,813, 80i>  ^',900,785] 


Dependable  Information 


Is  what  •‘very  cu.stomf'r  i:<  rntltlod  to 
from  Mr  broker.  I  know  fver.v  siiin* 
in  Porcupine  and  Coball,  and  'vjll  ana¬ 
lyze  your  invcRtmcnts  for  you. 

Ask  for  special  raporl  on 

Harria  Ilrvrlopmcnt  A  t6>pl«ra«|nn  (  o. 


MARK  HARRIS  CO. 


standard  Bank  Bids.. 
TOBONTO. 
Phone  litl  Main. 


IMPREGNABLE 


During  1915.  assels  of  the  Sun  Life  of  Ganada  increased 
I6''r  to  $7 1,”2(!.I23,  rijueli  Ihe  l.irgcsl  ve.suuiecs  held  b.\  au' 
Canadiaii  llfr  eoinpi-iuy. 


.•^uu  Du'e  of  Canada  policic:  ar. 


snff  policies  to  buy 

SUM  LlFE'A>syii^AKS» 

OF  Canada 


JJEAD  CYFFICE.j^MONTFBAI# 


•  liriinl  I  leD'licr  .sdiurt  .Matfarlanc 

Fletcher,  Macfarlane  &  Co. 

.lleiubers  Tiiruutu  Murk  Fxeliaiige 

90  Bay  Street,  -  TORONTO 
Iltmtls  .SLm  K  ItroKiTb 


Dniers  i:\eeiiled  on  All  I whaiigrs 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 


J  ri  ACl'.  IVARMI.S,  MONTKl-.Al. 


ALENTS  WA.NTKI)  I.N  r.NHEPKE.SE,\Ti;i)  DISTKICIS 


Policy  Labels 

^.00  per  1000 


WE  MAKE  STOCK 
CERTIFICATES 


/,^curat«lT  Dia 
Sut  and  Embessad. 
Blur  or  Bed  Ink. 
Whit*  Better!. 


,^sH  FOR  .SAAfPT.TCS 


LEVY  &  COfV?PANYp»iwTE»8 

TORONTO 


UEMBERS  BOASS  OF  TRAPS 


Wc  offer 

$5400 


XI  100 

PROVINCE  OE  mmm 


((iTi!ii:in(<‘<“) 
III  .5  ii'ld 


5K% 


C.  H.  BURGESS  &.  CO, 

TRADERS  BANK  BUILDING 

TORONTO  CANADA 


P.  BiCKELL  &  CO, 


Maiiilai'd  itiiiik  Itiiiliiiiia 
riup  riiMu  1 

lOlDlMtt.  I  \N  \I>V 


'If  lul'vr#  f.f 

I  l.lr.ico  lloiird  of  'I  rndr. 

4  i.i-l.  4  ., It, ‘II  I : vi'liu ti,£r. 
>1*1)  lurk  l'l‘^lllll•■^  I 'vi-li.'iiiur. 

II  iiiliilir;;  i.r.'iin  I '.)l•lll•llr,^. 
Miiiiiliird  Miii'k  I  ;%i-li.'iii,;r. 


11  brill.  I  'iittuii. 

Null  1  iii'L  Slurkv.  Ituiid'' 
t  iiiiiidiaii  Sri  iirilie-,. 

I  iiliiiil  mid  I’urriipiiie 
Milling  .stork--. 


IHMl  m  11  ll^l.s..^l  I,  I  \4  M  AX.K.S 


Diirrl,  |•^i^alr  Hire  (o  >ri\  Iprk 
t  Ill'll. 

Miii'krl  I  rllri  inailril  irrr  on  re. 
i|lirv|. 


SWITCHBOARD 

OPERATOR 


Di'.sircs  |)u>'iii(iii  with  :i 
'I'hi'diiIo  ^ll■o)^^.•l•:l,t’(•  liuii-;e  ur 
rm;jiici;il  iii.slilii<,i<.>ti. 

I  VoSLMit  iWfit'l'iclK'l'ill  lllDlicr.S 

ollifcs  suniciciil  lo  hiiiKilo 

httsic.'-L  of  .--vvii chboiiril,'). 
lliuhebl.  rt'i'oiDini'ii' lal  1(111.8, 


>|iss  ....  Kox  JOO 
Fiiiaiit'ial  Tiiiii'si.  T4>ri>ii(«» 


STOCKS  ^  BONDS 


111  M,l  |\  (i\  \|,|, 

IA<  11  \  Mii:s. 

Ml  MCllWL.SCUdOl, 
111.'- Ill  It;  I .  KIKM, 
I  1  I.IJMIOM,.  lilt.. 
IIOMIS  \I.\V\LS  t»\ 
ll.V.M)  UUI  IWLSr- 
-MI.M. 


mini  ion  riKriri  i.aks 
1M>IU  II  I.IM' OF  OFFI.KIMiS 


H.  O’HARA  &  CO. 


Mriiibcrs  I'liriKiio  Movk  Kirhaiigc 
11  O  1  \  I  II  1  N  K  II  I.  DO. 


lOKO.MO 


I'.l.N.lD.A 


VIPOND 


\>  r  Tirt’  I*'  n  noshioii  to  fnrni^li  h*** 
riir.’ilr  InroriiiifllfMi  a**  lo  iiiliir  k-omiJD 
lloriM  ;il  this  . 

Ilrrrnl  ^  loitmi  ti I m  .||i^iif  >  i||«v  pur- 
4*htlf«4‘  o!  Dm  .sHirU  «|iirit»K  Hm*  prrsnif 

iHiMfiilrlrw  sollfllnl. 


Homer  L.  Gibson  &  Company 


.■viemlierw  .HtanHnril  Sfoi'l*  I^X’haner. 
llanU  lllilb'* 

Hepd  Olfifc— — 'I  ImmlfiB  <  I'ormplnr $, 


U  r  Buy  arttj  Trtl 

SPANISH  RIVER  P.  and  P.  6’s 
ONTARIO  P.  and  P.  6's. 


r/o 

THE  KEYSTONE  OF 
SUCCESS 


I*.  nit»Mr.v  fiMrsfcd.  Hf*  ns  to 

.1 M  l«l  iIm*  ItiulM'Ml  rale  of  tiiterrsf* 
kidlVi.v  of  Interest  and 

Ml  IiM'lpal. 

4$iir  IndiiKirial  hoinK  tn  l)«'nomtna* 
t*f  JRIMO.  to  JRI.ohm.  offer  rirep- 
to  «'Uf»floil9  In- 
to  |»ai‘ti«*lf>alr  In  fkrt'urltlrN 
•»!'  l*no'$$n 

r  niM'  .'Oil  the  of  ntth- 

fIraMliiA;  all  or  iiai't  <if  >«iur  inTcst- 
nM'Ot.  aoT  ffm*'  after  one  Tear,  on 
da«K*  iioiU'o. 

l>roi»  iiH  a  Mil*'  atid  lot  un  tell  50V 
iiitiro  altoof  thU  o|i|M»rtiinitT. 

t  I'ltahll^h^d  ycNTN.i 


NationsI  Securities  Corp.  ltd. 

t  uiifcilrratioii  Life  Itidg.  roronto 


Graham,  MacDonald  &  Co. 

/.Vl'£sr.lf£.vr  BAyKLKo 

Traders  Bank  Bldg.,  TORONTO 


Fleming  &  Marvin 


Mrmbr! S-ta)id;ird  ttlock  flxchanBC- 
Minimi  Slinrr..-  purchn.‘!rd  at  the 
ncdikvt  luirea  are  liigblv  rec- 
oiiiincndtid  ff“-  ad'ances. 

\!4K  KOI;  ixkor:matiox. 

■[■“lephoue  ■yfain  407$  and  402$ 

MO'z  r  .  r.  n.  lu  DC...  rono.N  to-i 


THE  FIXANCI.iL  TTMES.  .MOXTREAL,  SATURDAY,  MARCH  4,  I91g 


The  Toronto  General  Trusts 
Corporation 

Dividend  No.  7d 

NOTICE  IS  nF-IvECY  that  s  di\idrr.J  of  and  one-haU  pe’.' 

f.Ct'  (T’-'V'  NfU  dt'c-’a-od  upon  Ihr  paid-up  Capital  o?  this  Coi- 

‘f.M  thf  t  r.dr.K  M;.u-h  rUv  ll'U!.  l.oiiic  at  Iho  rate  of  ton 


f**Ct  h«f  Nru  ooc! 

pfi'anon  foi  thf  u;:n*!f;  i; 

P< :  rcii!  ill'',.)  pci'  ;,nr;.:!  ' 

Ihr  f.tsi  oa>  of  April  IPlt 
hr  dosod  from  Monda?  ih 
of  Matih  b»i:h  dit}f-  iriCi:? 
r>>  Olds:  of  li'.f  ik  a-.; 

Toronto  Trh  ri*  Iflt- 


r.d  r.K  I'Uv  llTi'.  lionic  at  IIio  rate  ot  iro 

•.  r.-id  that  till-  >ami'  v  ill  I'C  pa.'ahli'  oil  and  afloi 
ri.t  l  •ans!^■l  books  of  lilt’  f'oi  poration  will 
-.1'  :,':Ii  ilav  of  .Manli  uat.l  Fruia.'.  tlio  lUst  da> 


r  LANGMITK,  ocacial  .Manager. 


LOW  operaung  picture  sHors 

RATIO  OF  CEDARS  SAD  FATE  IS  JUST 
IS  UNEQUALLED  AS  WE  PREDICTED 

t  ost  of  operating  in  First  Fiscal  Year  Columbia  Amusement  Limited  Never 


Only  7  P.C.  of  Gross — ^This  Com¬ 
pares  With  Shawinigan’s  11  P.C. — ! 
Cedars’  Earnings  Equivalent  to 
2.75  P.C.  on  Its  Capita]  Stock — Con¬ 
sumption  in  November  9,000  H.P.  I 


Got  Beyond  the  Stage  of  Paying  for. 
Options  on  Property,  and  Money  of  | 
the  Shareholders  Is  AH  Gone  With- 1 
out  Any  Assets  to  Show  for  It  — j 
Financing  on  a  Very  Slender  Basis. 


MORE  LETTERS  ON  THE  BUDGET 


As  ill’jstrating  the  possibilitiOB  of  a  new!  The  aiinoimcemcnt  of  the  uinding-up  of, 

L - u  I,  ,  ,  ■  I  Columbia  Ainu.senient  Idinlted,  which  wasi 

I  hydro-power  enterprise  the  first  report  I  couimenecd  last  week,  bringu  to  an  inglori- 
Cedars  Kaplds  Manufacturing  and  Power  oils  end  a  promotion  against  wiiieh  The  FI- 1 
'  I  Company  given  to  the  shareholders  at  naiicial  Times  protested  w  ith  vigor  when  it  i 


the  annua,  meeting  is  of  distinct  interest.  ^  iutcS= 


OTTAWA  LIGHT,  HEAT  &  POWER  CO. 

LIMITED 

OTTAWA,  CANADA 

OPERATING 

THE  OTTAWA  ELECTRIC  COMPANY 

and 

THE  OTTAWA  GAS  COMPANY 

TENTH  ANNUAL  BEFOBT  OF  THE  DIBECTOBS 

To  the  $faBreholden:— 

Your  Directors  have  pleaBurc  in  aubmitting  their  .Ynnual  Report  accompanied  by  Finant 
Statements  covering  the  operation  of  The  Ottawa  Eleetric  Company  and  The  Ottawa  C 
Company  for  the  fiscal  year  ending  December  Slat,  1915. 

AVhile  there  baa  been  a  gratifying  increase  in  the  Revenue  of  The  Ottawa  Gas  Compai 
that  of  The  Ottawa  Electric  Company  ehowa  a  decrease  for  the  reason  that  following  the  red 
tiun  in  electric  light  and  power  rates,  there  was  not,  as  is  usual,  an  increase  in  eamin 
which  was  largely  due  to  the  prerailing  economy  practiced  by  the  Company’s  custom 
owing  to  war  conditions. 

The  revenues  from  all  sources  sggregate  1848,824.48,  a  decrease  from  the  year  previoua 
$24,829.80. 

Tlic  cvpcnsca  of  mana|ement.  operation,  and  maintenance,  together  with  bond  and  ba 


t  AI’ll  M 


II  an.ijemfnt  .ind  d; 
'll;  iht’insi'hos  an  luj 


.V  gross  revenue  for  the  first  year  of  opcut- Uiig  falp  which  has  now  eoine  upon  it. 


?6«5.590  is  returned 


The  pioiiiotors  uf  Coliiinbta  Amusement 


:t  rv.  :v.bc-  tha 


'  i  Easilv  the  outstanding  feature  of  tbe  re- 1  L*niifeU  flooded  the  city  ulfb  circulars 

.  I  ...i  LL  lULi.  ^  ,  it  rv..  tUcaDuring  in&crirtion.  “Twenty 

.  !  1  vuuid  not  have  brought  up  tins  ;,uc3- i  port  is  the  low  operating  ratio.  Opera’ung 

’  e-i  u;  acpr.-oiaiiou  i;  a  man  of  Mr.  Kerrs  e.Npenscs.  including  rental^  genera  calculations  which  purported  to 

■  huh  Mandiu.c  baa  not  admitted  that  in  the  penses.  and  taxes,  amount^  to  548.2-)e  I  ..oasonablc  doubt  that| 

Pa>(  few  years  many  companies  had  not  set  bis  bears  the  proportion  of  i  per  cent,  projected  moving  picture  theatre  would  I 

...I'le  ihe  right  depreciation  for  plants,  nia- '  ,be  gross  revenue,  setting  a  new  low  oper- j  ..p,,,  p^,.  a„niim  to  the! 

etc.  ating  ratio  for  any  hydro-clcctric  enterprise  (b<,  tjtock,  and  more  likely  21  i 

uben  the  onest.on  of  i  apltal  has  been  which  Canadian  capital  is  Intcre.stod.  per  cent,  or  more.  i 

■  lie:  lit  d  by  rari'.anicnt.  and  final  arrange-  ppjp,.  (p  ^bis  Shawinigan  'Water  and  Power  i  „  •  »  .  ,i  ' 

r.u'it.'  arc  m.idc  for  the  inauguration  of  |  (^onipany  held  the  record  with  an  operating  |  lajiiic  for  Opiions.  , 

■’  ^''1’'”’®"  going  10  ton-  ,;,iio  in  J9i5_  of  n."  per  cent,  of  gross.  The  |  'I’he  Financial  Times  pointed  out  at  Ihej 

.-ft  impuno  indiiMi.al  difference  between  the  operating  costs  of ,  time  that  the  money  of  i  he  subseilbcrs  was, ! 

..  !..rii’..g.iout  laiiada  ihcre  is  no  doubt  .be  two  concerns,  amounting  to  practically  ^  according  to  tlie  evident  intent  of  the  pros- 1 


y  s'csr  'V. 

rr  s. tv.'U 
jT’.cr  bifc.  e 


uben  the  ouest.on  of  "i  apltal  '  has  been  which  Canadian  capital  is  interested,  p^,.  or  more.  ’  '  i 

:  III  d  by  rariianicnt.  and  final  arrange-  ppjo,.  to  this  Shawinigan  Water  and  Power  i  „  •  »  .  ,i  ' 

:'it.'  arc  m.vdc  for  the  inauguration  of  |  (Company  held  the  record  with  an  operating  |  laviiic  for  Opiions.  , 

«  t.av  .!  is  in  my  opinion  going  lo  ton-  ,;,iio,  in  1915,  of  11."  per  cent,  of  gross.  The  |  'I’he  Financial  Times  pointed  out  at  Ihej 

;<  .Mhiy  impuno  indiiMi  .al  -  difference  between  the  operating  costs  of ,  time  that  the  money  of  i he  subsei  lbcrs  was, ! 

rii’..g.iout  lanada  lucre  is  no  uouin  concerns,  amounting  to  practically  ^  according  to  tlie  evident  intent  of  the  pros- 1 

c  attention  oi  a  luigc  numhe;^  m  ^  5  per  cent.,  is  a  vivid  illustration  of  the  sig- ;  pectus,  to  be  devoted  in  the  first  inacc  to' 

•■M  to  t.;.  vaiuc  or  einp. oy  lug  ace  i  ...  uificance  of  economical  operation  of  a  pub- j  the  paying  for  what  was  neither  more  nor, 
:r.-.ii.it’.v  c  and  consti  iiciiv  c  aoi  ‘  li^.  utility.  less  than  an  oidion  on  certain  properties  on 

fixed  charges,  amounting  to  *392.-  .Mansfield  street,  and  tliat,  even  if  the  thea- 
.’■"o!-  F'c  loWivinv  or  m  concern-  surplus  totalled  $245,052.  re- i  tre  wore  built,  the  company  would  not  be- 

"  i-d  il-'i  ■'  w'll'  irc  itc  -1  demand  for  men '  Peesentiug  earnings  at  the  rate  of  2.7u  per  come  the  possc.i^sor  of  it  until  ^luO.OOO  had 

m'  rccnrd’o  tliV  nucstion  of  eeut.  on  the  ?8.900,000  outstanding  capiUil ,  been  paid  on  account  of  the  purchase  p,*ice 

.0  .l  e  fxpe  tf  in  regard  o  tue  quesuon  ot  .  addition  to  which  it  was 

r  va.ucs  of  buildings  plants,  machine  y.  -‘«^K.  I  obligated  to  put  lU  lea.st  ?100.uUU  into  the 

rquipnunt.  etc  .  and  who  have  expeu- ,  Power  ronsnmpUon.  construction  of  the  building,  which  striic- 

^  ua^i  v!i'im'>  of  ^in- '  interesting  feature  of  the  company's  lure  was  liable  to  pass  to  the  original  huld- 

V  V,  .Li'i  ,n  fntiiVo  ontor ■ “  Chart  Setting  forth  the  custom- :  ers  of  the  land  in  case  of  any  failure  to; 
’-^11’'..  \lic  coimuiiu'-  of  rnanciai  =tate- ' “o“thly  power  demand.  Jt  shows  that ;  meet  the  iiiEtalincnts  up  to  the  said  ?l-5t'.ouu. 
n--  tban  ba-  been  the  casV  in  the ^'ast. ' of  experimental  SlinreliolderN’  Losses.  ' 

r..'.  .-rw  vnr  fHV  will  do  more  thin  inv-  operation  the  company  got  down  to  a  basis  •  ■.  ... 

lu..-  new  ''ai  do  moie  tha^^^  Febniarv  1915  the  monthiv  nower  information  is  at  present  available  as. 


Power  ronsomptlon. 


After  deducting  from  the  gross  revenue  the  gross  expenditure,  which  includes  bond  a 
bank  interest,  the  net  euipluS  fbr  ths  year  is  S2M,772.68. 

T  he  sum  of  1305,373.08  has  been  expeuded  upon  Ctmital  Account,  which  amount  inclui 
the  cost  of  completing  our  new  gas  plant,  additions  to  Head  Office  building,  aud  the  usual 
penditure  for  the  extension  of  gas  and  electric  services. 

The  balance  at  credit  of  Profit  and  Loss  with  the  addition  of  this  year's  surplus 
$264,470.59.  From  this  four  quarterly  dividends  at  the  rate  of  6%  per  annum  hav'c  been  cleclai 
amounting  in  ail  to  $210,803.55.  After  making  provision  for  bad  and  doubtful  debts  Ihi 
remains  $45,296.17  at  the  credit  of  Profit  and  Loss  Account. 

Three  quarterly  dividends  were  paid,  that  of  the  final  quarter  being  deferred  for  t 
reasons  stated  in  the  circular  letter  to  Shareholders  of  December  Sist  last.  Owing  to  i 
unusual  conditions  it  was  deemed  desirable  to  await  the  full  year’s  returns  before  a  furtl 
distribution  of  the  profits. 

As  the  earnings  warrant  the  payment  of  this  deferred  div  idend,  it  has  been  declared  paya' 
April  1st  to  Shareholders  of  record  March  20th,  1916,  being  6%  for  the  year. 

All  of  which  is  respectfully  submitted. 

Ottawa,  February  23rd,  1916.  L.  AHEARN,  Preside 

BALANCE  SHEET  DECEMBER  Slst,  1915 
ASSETS 

1.  Cash  on  Hand .  $  100 

2.  Accounts  Current; — 

ta)  Electricity  and  gas  supply  for  light,  heat  and  power, 

residuals,  etc .  $317,368.68 

( b)  Merchandise .  52.40 1  ..55 

(cj  Bills  Receivable .  15,533.11 

(d)  Sundry  Accounts,  Receivable .  60,874.60 


$446,267.91 

$30,625.09 


:»f  r  .  *  .r.ar.  < : 

Air.  r. 

'* :  ’t: 

f  f  r.a'*.'  '‘'’■‘.vil 


ii.  re  iuT*j  tije  conUHiius;  ci  iiiiaueiai  •  _  t  .  .  i  t 

n-en--  than  b.i-  been  the  case  in  the  past.  “O'"®  J®?®  experimental  SlinreliolderN’  Losses.  ' 

......  „.i,i  ,io  more  ih-in  inv-  operation  the  company  got  down  to  a  basis 

’V-mc  r’  vr-  done  in  br.ncin^^  where  in  February  1915  the  monthly  pow-er  information  is  at  present  available  as. 

,...i.g  c..'t  h.i.- done  in  bringing  vciy  forcu  iv  ^  ,  1  000  h  n  There  was  a  sfeidv  O®  the  amount  lost  by  tlie  .shareholders  of 

:•.<  :lu'  attention  of  busine.is  men.  finaiuitrs  at‘maii‘1  was  i.ooo  u.p.  mere  was  a  steady  :  „„i’„rtim-ito  enteinrise  hm  -m  nnoffi  : 

.,„,i  the  nii.'-tiim  of  how  and  mbi’itase  in  this  consumption  reaching  9.000 .  unioitunatc  cmeipiibc.  but  an  imotti 

.1...,  .i.\.>Ti...  The  qm.i.on  of  how  and  .  .  November  In  Decern-  estimate,  liy  an  individual  closely  con-i 

wheic  r.t!  prott!.-  have  bccu  made,  and  °  *“®  Aovemoer.  in  jjecem  ^  at  its  incention  i 

.  . . .  ,  ,  ■  1,,^  her  the  power  demand  was  just  slightly  uu-  j  ‘“y  ejmiauy  ai  iio  iin.riiuju, 

L. .  dcr  the  peak  figiu-e.  places  it  at  ?d0,ooo.  Bcvcral  mstalmcutsl 

Your?,  etr .  "  '  ^  were  paid  ou  the  "optiou,”  under  the  teriuGl 

H.  5  ictor  UraylpT.  President's  Report.  of  the  agrccuiciit  betweeu  the  vendors  ot  tiic’ 

— -  ■\Ij.  j  jt  Aldred  tells  the  shareholders  in ;  *'^**^  Ueriaud,  which  was. 

TAX  ON  NET  EARNINGS.  umSnemt  calleT^^^^^^ 

(•'shows  results  hitherto  unequalled  by  any  i- ,,  ,  S ,  -  < ,  , , paymciu  oi^ 

Time,:  ,  hydro^lcc, rlc  m  tie  flret  ye.,-  of 

He  .iev..opme..J-  '’“'“j 


(c)  Less  amount  set  aside  to  provide  for  bad  and  doubtful  debts 

Merchandise  and  Stores . . . 

Property,  Plant  and  Equipment . 

Supplies  on  hand  at  date  of  December  Slst,  1913 . 


LLYBlLiriES 

6.  Bonds; — 

(a)  The  Ottawa  Electric  Cd.,  First  Mortgage  Bonds .  $300.000  09 

fbj  The  Ottawa  Electric  Co.  Refunding  and  1st  Mortgage 

Bonds .  6'23.000.00 

(c)  The  Ottawa  Gas  Company  Consolidated  Bonds .  150.000.00 


415.642 
SO, 979 
5.573.601 
42,118 


V  con,  ern 
-ge  i;  ih- 


cdiuings  only,  and  uot  on  paid  up  unit.  In  this  connection  .Mr.  Aldred  says; 


The  company  never  took  possession  of  the  j 
property  or  did  anything  towaids  erecting  aj 
picture  theatre,  iudeed,  it  could  not  veryi 
well  do  so.  for  it  would  have  been  obliged' 


rmcism  apparently  hinges  ou  ’'During  the  progress  of  the  initial  cou- i  furiiisli  sati.sfaetorv 


t-esi  f.'o  point.'.  .'■!>  proposal,  therelore.  is  struction  the  very  large  amount  of  work 


Accotmts  Payable; — 

(a)  Banks . 

(b)  'I'rade . 

(e)  Labour . 

(d)  Dividend  for  Quarter  ending  December  31st,  1915. . . 


Total  to  the  Public . 

Capital  paid  in . 

Reserve  .\ccount . 

Profit  and  Loss . 

Total  to  Bhareholdcra . 


419,588. 19 
1 12,95r.!Fl 
3.892.62 
52,486.80 


3. 4So.5'20.0() 
720,000.00 
15.'296.17 


1,275,0001 


5SS,9'25. 

1,803,9'25 


•J  »VFi  of  any  b'.i:' 
.  Ou's.Cf  of  rat'r.*. 


.  1  'I 
'  xp'.a;".’  d  "Lro 

■'  3  : 

'  good  V. 


•  -..rniricT  •  i.o  ivyiir,,!  u  -  —  ,  ' ' '  — y  - - -  aiuouut  of  •SbU.OOO  befot'o  starting  to  deniol-| 

i  -i  .-'  faminB>  be  tound  of  cat h ,  Qgceggary- for  the  installation  of  the  remain- 1  igi,  .he  exist’ntr  buildinss  this  sceuritv  bc- 

1  b..,;.  n.j;v:dual.  firm  or  corporation,  for  the  ,i„„  an  OOt)  hn  wa-s  done  and  this  is  renre  ''  , ,  ,  .  ‘  bccuiity  oc  | 

;.-3'je-.s  .,nr,.-,i  -.r  .niinfint.  ..otu.Hc  nru.r  tn  thn  bu.uuu  n.p.  w ds  oonc,  ano  luis  IS  lepio-  jjjg  called  lor  in  the  agreement. 

.V, '  -b'.,..!!  ,1.1  dinting  let  tods  pr.oi  to  ihb  i  hy  the  proceeds  of  abou-i  $2,0ttu,fi0u  , 

-;0_-.=L  xsa;-.  Impose  a  ta.x  ot  :  per  cent  on  thclpf  bonds  expended  in  anUclpation  of  the  I  „  ,,  , ,  T®ppkd  Ovei  Lariy. 

vaiL.asi:  up  10  ihc  amount  of  the  aver-  completed  development.  The  work!  Probably  the  Montreal  public  arc  to  be 

[  age  cern.ngb  during  the  ’h'eo  years  prio.r  i  ^^hout  $350,000,  and  !  f°»S'-atulated  on  the  fact  that  this  slender- 

L.:;;''-  'tc  war  la.  asicrt.iined..  and  on  all  net  .o^.igjon  has  been  made  for  the  sale  of  ad- ! scheme  toppled  over  betore  any- 
-od-"d  !  V'n:‘'rhrih7"'Lr  ditional  bonds  to  provide  5iis  amount.  It  had  been  done  than  to  sell  a 

-  ou-l:-  tS"'  -  :  'r  •  p  ,1  ith.,  expected  that  this  work  will  be  completed  of  ^toek  aud  pay  a  few 

■  -  ve;'.t.  If  a  l.ttlc  too  iaige.  and  that  the  .n,,,  nncntiAn  lUbtalmeuts  on  an  option.  Lruier  Hie  man- 


K-"  ba 
t. _r  tr  :i€  rx; 
T  f  •  biv f  z:: 


r’a’-rd  lu  b 
itrc-r  ycaif 
••  a.-.d'  the 
ar.:  machine 


!  a.-.d'  the  r.- .e-.-ary  d*.- 

r  r  ar.:  machinery .  Th 

ifc;r.'-«';a;ion.  which  w-.n  trise 
r.r.i'  i.'n  with  th..^  new  war  tax. 


.r-...  If  a  '  la.fe.,  u,.u  ,1.0,  .._hc  lOLh  unit  will  be  in  operation  py  ““  '^'oii.  emier  lue  man- 

i.t;-  vent,  ■would  be  too  .rnmll.)  j  ,  ,.  .  .  »  agemeiit  of  men  so  lacking  In  common  ti-l 

The  r.uancc  Dci'anmcnt  would  meet  |  .5 .  *  w,‘=  ...ok  ik„  Pi'udence  as  to  uudertake  a  propo- 

mueh  :cbs  difficulty  and  work  in  a.scertain-'  ®  the  j  I 

mg  larmngs  than  they  would  m  ascertain-  ;V  ^  7  ^®'®”“f|Same  end  would  have  come  a  little  later  if! 

.ng  actual  capital  invested.  This  method  fhf  use  temporarily  of  the  entire  output  of  ^he  necessary  three  or  four  hundred  thou- 


Certified  correct,.  JR.  QUAIN,  Auditors.  " 

\S.  14e,  ! 

STATEMENT  OF  REVENUE  AND  EXPENDITLRL 
For  Fiscal  Year  Ending  December  31st,  1915 
REVENUE 

Gross  Revenue  from  all  sources,  viz; — 

Electricity  and  gas  supply  for  light,  heat  and  power,  iuCludiug  sales  of  Coke, 

Tar  and  other  residuals .  .1ts4§  S21. 

EXPENDITURE  '  '  ' 


.'.in  t  ifc;  r'-«';3;iom  w^h'.ch  w-.M  trise  he  much  more  equitable  to  min- 1  fhis  unit 

-r-  >  .n  i '  r.r.i ■  I.' n  w ;ih  li..- new  war  lax.  companies,  and  would  remove  the! 

■  ■  tmdency  to  restrict  production  until  the  I 

:  .-  -.-a-  bavc  t.*c3  cniT-loycd  in  arriv-  raided.  Companies  who  have  always',  '  . 

.:  f  -zf  rr-  earn  ng=  of  a  -iiany  ton-  financed  on  the  soundc.-u  basis  would  hot 

■  -  ns  cu- eg  a  n  ■  ■ 


A  Subsidiary  Concern. 


A  certain  amount  of  local  busluess  has 


sand  had  been  subscribed  and  theatre  built. 

It  is,  however,  a  most  serious  defect  in 
jour  company  law  that  a  uew  company 


:g=  of  a  ?-<■ 
r  <  f 


::iany  <  on- 
fven 


lax  .Ml.  lai.tu,  c.oi:.paaws  « uo  ua>c  «■«?.'=  been  satisfactorily  Uken  care  of  through  ^’®  ’proceed  to  allotment  | 

financed  on  the  soundc.-u  basis  would  not  operation  of  the  Vaudreuil  Electric  Co  shares  to  the  very  first  unfortu- i 

now  be  paying  the  penalty  for  so  doing,  and  ^subsidiary  4ich  ‘beni.  regardless  of  the! 

u‘'."‘l.^T‘cvtV^nt  VaudreJil  and  h2  bJilt  i  9uc®liou  whether  sufficient  funds  are  going 

to  a  Kiigc  extent  would  be  paying  ’elative-^^^^^^^^^^^^^  .to  be  >';used  to  carry  out  the  mam  purpose 

ly  tL,  same  proporiiou  as  the  corporation  ^  pf®  the  flotation  or  not.  It  is  safe  to  say  that 

whi'h  vas  financed  on  a  sounder  basis.  '  ^  ,hfintcrVeMng  to^^  “  o/ Hud-an  ^  subscribers  to  this! 

.viy  ,-uggCction  mentioned  above  is  a  very ,  intervening  lown„  or  Hud,. an  faintest  idea  that  all  the! 


libjwf.j,  a.'  un'.e.-f,  the 
from  a  sclcr.t'ric  point 
oi.-ibiiiiy  O'  bring 


Gross  cost  of  Management,  Operation  and  Maintenance . 

iSiiowing  a  Gross  Credit  Balance  of . 

To  the  Expenses  above  the  following  charges  are  added; — 
Interest  on  Bonds . 

....  S340,oS4.-JI 

Interest  on  Current  Liabilities . 

Making  the  Gross  E.xpenditure . 

Leaving  a  Surplus  of  Revenue  over  Expenditure . . . 

$  S48,824. 

ibr>’.  d  have  b<'n  done,  and  :t  therefore  ir.a- 
•I'.a  y  ,if'*  tb-  pr-ji.t  •  r  ii>.-.<  of  the  con- 
ifT  that  La.-  not  cotnpled  ;t.:  statement.- 
V  :•>.  „  .fc';f,c  ba.i'  of  dei'T- .  la'iou,  .'Ud 


Cl  r.T  ..croin.  one.  and  I  am  only  giving  it  to  you 

y  O'  bring  I  jjave  uot  vet  .'icen  anything  of  the 

r  figure  than  mentioned  in  the  financial  press. 

vours  truly. 


Curtis’  &  Harvey,  near  Rigaud.  providing  I 

also  for  the  intervening  towms  of  Hudso^  I’* /'*  ' 

;  stock  issue  had  the  famtest  idea  that  all  the: 


and  Como. 

"Your  management  having  operated  the 


proceeds  of  the  stock  sale  would  he  used  in  I 
paying  up  options,  and  that  not  a  single 


Cedars  ^pids  plant  for  a  full  year  is  ;  py  fiie 

pleased  to  report  tiat  the  experience  has  1 


CHAS. 

Toronto,  Feb.  29.  1910. 


BAUCKHAM. 


I  justified  their  confidence  in  the  stability  of 
!  the  operations  of  the  Cedars  plant.  During 
i  the  early  winter  some  slight  difficuKies 


company. 

A  1915  Trolosl.  ' 

Almost  exactly  a  year  before  Columbia  i 


Certified  Correct,  (U.  QU.\I.\,  AniJitois”" 
Otiaw.v.  February  23rd,  1916.  \18.  FEE 

PROnt  AND  LOSS  ACCOUNT 
From  January  1st,  1913,  to  December  31st,  1915 
CR. 

Balance  at  Credit  December  Slst,  1914 . 

Surplus  of  Revenue  over  Expenditure  for  year  ending  December  31st,  1915  . ! ! . ! 


^HAW'.S  TEXTBOOKS.  1  found  discuised  anywhere  else,  is  very 

_  great.  The  index  covers  nearly  five  hun- 

,  .  ,  dred  items.  The  banking,  financial,  in- 

II  tar  prCEec’  period  of  uncertainty  as  to  duBiria!  and  trausportatioiial  systems  of 


line  eariy  winter  some  siignt  dirttcurites  :  , 

;  were  r  xperienced  in  connection  w  ith  the  ice  Amusement  Limited  wen  nito  ligiiidalion 
;  problem,  but  these  difficulties  were  easily !  I™'-''.’ 


discussed  anywhere  else,  is  very ;  operations  will  benefit  1 7“^.®,®  concern- 

The  index  covers  nearly  five  hun-  ^  ..  „,npripnpo  nffho  noct  onuenn  the  then  embryo  flotation;  “Are  the  pro- 


from  the  experience  of  the  past  season. 

Exceeded  Estimates. 


I  moters  sure  of  being  able  lo  can  y  on  the 
I  cuterpri.se  without  default  on  any  of  the 


fasc.naung  svlencc  U  tLat  which  pub-  ^he  more  widely-  this  work  is 

l.sbed  in  twenty  separate  iesson.  bv  the  the  larger  will  be  the  body  of  tn- 

rt^w  Correrpond-nee  Fcbool.  of  Toronto.  It  foi’mcd  public  opinion  in  Canada-a  thing 

.  .  r»f  AkViirh  ic  liLrlv  ti*  Iir*  in-crrvnf  nonil  i  ti 


made  prior  to  the  completion  and  putting 
into  operation  of  the  plan!.’’ 


as  they  have  raised  sufiicieiit  funds  to  pay 


®  1'  (-(ji-  the  construction  and  lo  pav  Ihe  iiistal- 

rhe  company’s  figures  for  the  year  are;  |  ments  ou  the  laud  during  the  construction 


tl.e  work  ot  liedley  Anthony  C'udmore.  which  there  is  likely  to  be  urgent  ueed  in |  Profit  and  Loss.  |  peric 

LA  1  Oxen  I.  Lecturer  in  Leonomic:-  in  tbe  _  j  Gross  revenue  after  providing  for  j  |  °  f 

I  nivrrsity  of  Toronto.  .1;-.  Cudmorc  s  BKHTSH  COII  MBIV  I’tf’KKRS  transmission  charges  to  Mont-  I  thins 

«  n'irr-.y  up  to  date,  and  the  result;  of  the  ''  I'IHA -’i -•  Ma««ona  tae.-.  not 

latest  Epec»l!atioDs  of  the  Austrian  and  1  he  announcement  that  the  $3oi  .uOO  out- j  •  cToenscs "  "  inelVidiiic  ’ 

,,fhr-  vrhoolr  of  ceonomie  th'^ught  w  ill  br  .f-ianding  preferred  share.s  of  the  BrifiSnh  I  expenses,  including 

found  mhm  pages  lxpre;.«d  in  ..-inipk  Columbia  Packers’ As.sociation  will  be  rctir-  rentals,  general  expenses  and  .^hic 

urm?  and  w  ith  cjuviiicing  examples.  Nor  is  out  of  accumulated  profits  has  led  to  the  ^®^®®  .  4S,-9o ,  nevci 

the  work  confined  t'j  pure  theory,  for  theiieT’'^ei  that  the  dividend  on  the  $1,788,900  „  „  00-7  one  I 

writer  deals  at  considerable  length  with  'ommon  stock  will  be  raised  from  7  per  .  onl’n.!  ' 

the  chief  factors  in  the  economic  position  i  cent,  to  lo  per  cent.  r  ixcti  enarges .  o92,246  |  quidt 

of  tbe  Dominion  of  Canada,  thus  giving  to' - -  ,  ,  1  ^''®  ® 

his  vvoik  a  local  application  which  could.  SHLIlBROOhE  RA1L5VAY  AND  P04VER,  fcurplus .  $-4a,05-  sets 

not  be  secured  from  any  other  textbook,  ana '  The  .'ix  months’  s’i.atement  issued  bv  Assets.  !  ^^®  ’ 

vhicb  raakies  it  invaluable.  In  l  oraparison  Sherbrool.c  Railway  and  Power  Company  pmnpriv  niant  fvnn.-hiKPc  s->n  o"  n-" ! 

viib  its  rivals,  to  the  Canadian  student.  i-shows  gro.ss  earnings  of  $79,985  compared  cpp,|,.:tie’s of snhMdiarv comnanie-  "  ’  fls’zifi  ^*^®  ® 
The  number  of  subject,  all  of  strict  eco-  with  $72,786.  au  increase  of  $7,198  or  9.9  iooIJt  P''®.®' 

Eomic  importance,  which  are  treated  in  this ;  per  cent.  Net  earnings  aggregate  $30,699,  etn,-oa  .  cc’oao 

volume,  and  of  w  hich  a  great  many,  being !  compared  w  ith  $34,364,  an  increase  of  $5,335,  riLi,  r.r,'  .  iq’^qi 

of  peculiarly  Canadian  interest,  will  not  be 'or  15. .5  per  cent.  c* -n  on  ana . 


Profit  and  Loss.  |  period,  leaving  it  entirely  lo  future  earn-| 

i-,.„  ..  _ _ _  i  ^®®P  up  **i®  pay  ments."  As  it  turns 

Lioes  revenue  providing  for  1  pi-omofcrs  did  not  even  get  the 

transmission  charges  to  Mont-  Giing  going  as  far  as  that;  they  allowed  the 

ana  .lassena . .  ?68o,o93  ^yiiole  of  the  funds  subscribed  to  be  frittered 

Operating  expenses,  including  away  on  paying  instalments  on  an  option 

rentals,  general  expenses  and  ^  ^  which  they  should  have  known  they  would 

.  48,295  j  never  be  able  to  take  up. 

— - - !  The  company  is  being  wound  up  by  Mr.  J, 

.Net  earnings .  637.298  |o.  Valentine,  of  Valentine  &  Valentine,  li- 

Fixed  charges .  392,246 1  quidators.  Its  liabilities,  so  far  as  known, 


Dividends  for  the  year  1915 .  $210,803  , 

Amount  set  aside  for  Bad  Debts . *  s'370  ! 

Balance  at  Credit  December  Slst,  1915 . !!!!!!.!!!!!!.  45  296. 

_  $2iH.470.. 

The  Board  of  Directors  were  elected  as  follows; —  — — — _ 

OTTAWA  LIGHT.  HE.AT  AND  POWER  CO.MPA.NY 

T.  Ahe-Arn,  Esq.,  President;  Hox.  E.  H.  Bronson.  Vice-President;  .Ivmes  \Uxuf 
Esq.;  Warren  Y.  Soper,  Esq.;  C.  J.  McCuaic,  Esq.;  D.  R.  Street,  Esq.;  F.  \V.  UtE  *1  si 
Secretary-Treasurer,  D.  R.  Street.  ’ 

THE  OTTAWA  ELECTRIC  CO. 

T.  .^HEAft.N,  Esq..  President;  Hon.  FI.  H.  Bronson.  Vice-President;  \v.  j.  BvsKtRMni 
Esq.;  L.  Crvnnell,  E  q.;  Warren  Y.  Soper,  Esq.;  Thomas  Work.ma.n,  Esq.,  A.  A  Dio' 
Esq.  Secretary-Treasurer,  D.  R.  Street. 

THE  OTTAWA  GAS  CO. 

T.  Ahearn,  Esq.,  President;  Jambs  Manuel,  Esq.,  Vice-President:  J.  Robert^  \li  v 
Esq.;  D.  Morphy,  Esq.;  Warren  Y.  Soper,  Esq.;  R.  H.  Hvycock,  Esq.;  A.  A.  Dion  E-'n  ’ 
Secretary-Treasurer,  D,  R.  Street.  '  ’  " 


Cash  on  hand 


MUNICIPAL  BONDS  FOR 
INVESTMENT 

City  of  Toronto . To  Held  oJsCc 

ProTlnce  of  Manitoba .  “  5.4070 

Greater  Winnipeg  YVatcr  District .  “  5.60':^ 

City  of  Port  .\rthur .  “  ».707c 

Town  of  Steelton.  Out .  ••  6. .  77/ 


Liabilities. 

Capital  stock  issued  . 

j  Flrs-t  mortgage  5  p.c.  bonds 

sury . 

Accounts  and  bills  payable 

Loans . 

,  Accrued  interest  on  bonds 
i  Surplus . 


19,391 

$20,359,527 


O.  Valentine,  of  Valentine  &  Valentine,  li-  A  TOUJiG  GENl^RAL  MANAGER  DniVfl? 
quidators.  Its  liabilities,  so  far  as  known.  J.  B.  McKeebnie,  F.I.A.,  has  been  appoint- 

c:„.„i.,.  ^'y,®  cd  general  manager  of  tbo  Manufacturers’ 

surplus .  ?-4u,05-  sets  ml,  so  that  the  shareholders  have  lost  .  McINTYHH 

A„aK  I  the  whole  of  their  invesUnent  (which  was  ^ife.  As  Canadian  Ineura^e,  of  Toronto,  y 

to  have  vicided  them  20  per  cent.  In  lieu  of  says;  “He  is  an  actuaj’y  by  temperament  NIPISSING 
the  savings  bank’s  paltry  3  per  centlt.  Thc  training,  and  consequently  he  has  no  CROWN  RESERVE 
proceedings  of  the  liquidation  will  be  illusions  anent  the  art  of  managing  a  great  Mirj'V'AT  R  CITRRT 
watched  with  much  interest.  life  insurance  company.  Leading  authori-  “  • 

_  ties  on  life  insurance  in  this  country  expect  SUBMARINE  BOAT 

WHFAT  MAPKFT  •’”“8  to  the  Manufacturers  a  very  UNITED  VERDE  EXTENSION 

IvntiAl  ivii\tviv£.l.  great  future.  He  Is  a  likeable  man,  with  .  .  ,, 

■  .  tbe  mathematician's  calm  and  ■well-proper-  and  curh  ‘.'""w 

Shcarpn.  Hammil  and  Company's  week  tioned  outlook  on  life,  and  one  of  his  most 
end  grain  letter  reads:  The  grain  markets  i  nrArions  niiniifit^tions  la  nrohablv  hla  un-  ^  ^ 


WHEAT  MARKET. 


TREBLE  TAXATI0^^  j 

A  bill  relating  to  Town  and  Village  Bitsi-I 


^MILIUS  JARVIS  &  CO. 

INVESTMENT  BANKERS 

Established  1891 

TORONTO,  C.4NADA  LONDON,  E.N'GLAND 


i  TjianH  .  n/iA’ftrtrt  flour  buslncss  has  becu  good.  ’Ihe  Pi’ofes- 1  yqujjggter  for  such  an  important  position, 

'  Accrued' interest  on  bonds .  "61  675  ®*°“^'^  have  hammered  the  market  for  he  has  risen  quickly.” 

j«,.v  w  .  "heat  and  the  moderate  success  seems  lo  _ _ _ 

.  -4i),0a-  ijg  indication  of  a  strengthening  under- 

j  r-.)7  to"®-  Lm’ge  Argentine  shipments,  3,500,000  IMPERIAL  OIL  DITIDSUDS. 

_ ?-0,3a9,o..7  bushels,  had  no  effect.  There  was  very  imperial  OH  Co.,  the  Canadian  subsidiary 

good  buying  on  the  depressions,  and  the  of  the  SUndard  Oil  Co.  of  New  Jersey,  ha's 
TREBLE  TAXATION'.  I  ouly  conclusion  xve  can  reach  is  that  on 'this  declared  a  semi-an'uual  dividend  of  4%  on 

A  bill  relating  to  Town  and  Village  Bosi-  influential  interests  the  $22,000,000  capital  stock  The  preceding 

ness  Tax,  now  before  the  Law  Amendments  international  situa-  semi-annual  dlUdend  was  6%  on  $11,000,000 

Committee  of  ’the  Manitoba  Legislature  con-  ts  uncertain,  but  suspense  is  more  dis-  g’tock.  Since  that  declaration  the  company 
fll™8  XecUy  with  the  Tax  ofcor^ratlons  turbing  than  actual  realization.  5\e  would  distributed  a  stock  dividend  of  100%,  brlng- 
K  Aceo;dinrt^the%;?^^^  capiulization  up  to  it.  present 

er  insurance  companies  nor  their  agents  amount. 

are  to  be  subjected  to  munioipal  taxation— ^  maiic  _ _ ^ _ t  -  1  1  if  hji.j-jjh  .ii.lu  ..j  .i 

the  companies  being  specifically  and  beav-  ..1-  n.—.n-i.  ««<«iiaiM  lataaiwM 

ily  taxed  by  the  province  on  volume  of  busi-  IKADt  BLlfER.  YnilNR  MAN  WANTED 

ness  transacted.  Also,  under  another  slat-  Dun's  Bulletin  for  Jlarth  5  says;  ’'Kc-  1  wwi.M  mnii  ftrti. ihv 

utc,  insurance  agents  are  required  to  pay  ports  from  nearly  all  linos  of  trade  aie  of  «vr\XT'Ti?n 

a  provincial  license.  Surely  it  is  not  swi-  a  gratifying  character,  and  the  increased  y^ASSLiiaV-^XORWg  man  aCCUStOmea 
ously  intended  that  Tax  No.  3  should  now  activity  in  general  business  is  empha'tically  to  selling  financial  securities, 

be  inflicted  upon  the  "business  of  organized  reflected  in  the  greatly  increased  bank  ..o  in’  •  1  nv 

•thrift.” — Canadian  Finaozee,  ’V\’l»nipe£.  clearings  aud  customs’  returns.’’  xipply  BoX  Ho,  Financial  TiniCS.  , 


YOUNG  MAN  WANTED 


Consolidated  Stock  Exchange 

OP  NEW  YORK 
84-8S  St.  PraBcola-Xavler  St. 
Moatrcal. 

_ 'Phone  Main  4860. _ 

ATTRACTIVE 

CANADIAN 

INVESTMENTS 

GOVERNMENT 

MUNICIPAL 

CORPORATION  BONDS 

OorrMpoffidttno*  Invited 

CAMPBELL.  THOMPSON  A  CO. 

InvMtmant  Eankara 

Oftnatf*  UfW  SIHh..  TORONTO 


1 


THE  FEVANCTAL  TIAIES,  MONTREAL,  SATLBDAV.  MARCH  4,  1916. 


WESTERN  ASSURANCE  COMPANY  TOTAL  AREAS  AND  VALUES  OF  FIELD  Corporation  of  City  of  Outremofit 

Incorporated  A.D.  1851.  CROPS  IN  CANADA,  1910-1915  - - - 


CapKal  Authorized 
“  Subscribed 
•*  Paid'Lii  • 


Head  Office: — TORONTO 


STATEMENT  AS  OF  DECEMBER  31sT,  1915 


Marine  Premiums  for  1915 


Interest  and  Rents 


Fire  Lo.scs 
Agents  Coiiiinissions 

Taxes . 

(Jeneral  Expenses 


Marine  Losses  .  . 
Agents  Commissions 

I’.Txes  . 

General  E.\]jenscs 


$1,169,652.05 
384,  J8b .  3  i 
65,004 . 50 
358,693  ^54 

$1,239,650.29 
158,172.76 
14,321  69 
103,538,09 


INfetttANCE. 

Provinces 

1910 

1911 

1912 

1913 

1914 

1915 

$5,000,000.00 

acres 

acres 

acres 

acres 

acres 

acre® 

$2,500,000.00 

Canada . 

3U,'279,;«fi 

34.545.072 

3j,o'4  O.'MU 

35,375,430 

33,436,675 

37,063,455 

$2,500,000.00 

P.  E.  Island . 

171). ini 

177,035 

102  ‘*s0 

150,970 

461.510 

481,985 

Nova  Scot ia . 

709,7S.S 

709,703 

000. 100 

711.630 

693,860 

727,260 

.New  Brunswick . 

<152. 0S5 

978.530 

931.990 

906,130 

904,055 

893,940 

Quebec . 

5.'24'’.,')9:> 

5,375,000 

5,010,100 

4,898,800 

4,863,850 

4,901,760 

Ontario . 

!), '288.078 

9.048.909 

9,349,000 

9,200,000 

8,973,700 

9,391,509 

Manitoba . 

-1.59-1,7.84 

.5,134.087 

4.971.400 

-1,965,000 

4,761,790 

5.592,550 

Saskatchewan . 

0.Si7,8)l 

8,014,102 

10.315,800 

10, .307, 600 

9,238,000 

10,877,659 

.Mbcrfa . 

]  .999,''»6,3 

3. 3.5 1.745 

3,00.3  060 

3,690,100 

3,369,270 

3,966,930 

British  Columbia  .  ,  . 

197..).'J3 

220, 195 

2.'i0,800 

238,700 

L’eO.GIO 

292,880 

31st,  1915 

^ ALUES 

9 

S 

$ 

$ 

$ 

$ 

,',063,102. 13 

Canada . 

390.(535, 210 

5'97.920.000 

557.344.100 

553,:ri..500'  638,580,300 

797,669.500 

,797, *286.89  $3,860,389  02 

1*.  E.  Island . 

0.0'*  1. 1 10 

9.099,300 

9, 1.50,000 

9.335,500 

11.544,000 

10.932,700 

Nova  Scotia . 

]  1.430. 

17. 17-1. -500 

19,120,000 

17,132,900 

21,969,700 

19,556,700 

New  Brunswick . 

] '2,  MO.  500 

17,09.5.200 

17,295.700 

17,965,100 

20,045,100 

‘20,096,400 

.  95,252.53 

(jucbec . 

70,325,000 

K)0.'24S,000 

09.901  900 

88.589,000 

99,279,000 

104.683,000 

( iiitario . 

149.607,000 

19,5.704,000 

19S.715,tKI0 

I07..835,000:  196,220,000 

207,013,500 

Manilolia . 

■I2.8()0  0I.KI 

70.518,000 

7 1,047,  (KM 

04,5.57.1)00 

65,528,400 

119,447,000 

Saskatclicw.aii . 

74, 755.. 300 

11,5.4'20.000 

115  8l3.lltM 

12’9..376,000 

152,751,500 

224,875,300 

.Mbcrta . 

10,150,000 

1S,47.5,000 

-11,50:i.!00 

46.71 ’2,000 

59,779,600 

79,409.200 

British  Colmntiia 

O.7-10.IJOII 

11,496.000 

10,593.000 

11.009,000 

11,463,000 

11,625,700 

REVENUE  ACCOUNT 

For  Year  Ending  31st  October,  1915 

15C0ME. 

Geaeral  Tdxeti  ^  • 

A&sesiabl#  ValuAiioti  of  $16,4ftl,91d,  at  S  mills . . . llSl#S89.tS 

Pobllc  LightiHg  Tax  .  ld.«TT:T# 

Lecdl  ImprevemeBt  Tat^s  .  6$.0$9.7{i 

Deduct  DiRcouQ'te  and  Abatements  . 24VI47 

I2044SMV 

Other  inedme  . . . . . . . .  2,28S.S0 

Interest: 

On  Local  ImproTemedts,  etc.  . . . . . . $2049240 

On  Moi’tgages  . . .  2.481.78 

On  Taxes  .  3,967.67 


26,7lf.S0 


1,977,736.46 


1,515,682  S3 


J'KOI'TTS  FOR  THE  YEAR 


3,493,419.29  : 
$462,222.26 


Total  Assets  al  31st  Uecember,  1915 . 

. $4,431,305  52 

Losses  paid  since  organization  in  1861,  over . . 

. $63,000,000.00 

!  XoTF.:— In  1911  the  totnl  areas  estimated  to  l)e  sown  to  field  crops  amounted  to  35,102.175 
;  acres:  but  the  productive  surface  in  the  Xorfliwcst  i)ro\'inccs  was  reduced  by  the  following  areas  | 
;  of  crops  which  failed  in  vonser|ucnce  of  the  drought;  Wheat  728,100  acres,  oats  753.000  acres, 
j  barley  102,000  acres,  ila.x  7!), 000  aerrs  and  sugar  bcel.s  2,000  acres  in  Alberta,  and  1,400  acres 
I  ill  Ontario. 

1 

I  J*'-  -  ■■■■■■■■  ■  "  "  ■■■■III.  .  .  I  l_.  M..  .  R 

TEXT  OF  SIR  THOMAS  WHITE’S 

AMENDED  BUDGET  RESOLUTIONS 

COVERS  ALL  DEBATED  POINTS 


BOARD  OF  DIRECTORS: 

W.  R.  Brock,  President  W.  B.  Meikle,  Viee-President 

John  -Aiud  Z.  A.  Lash,  K.C.,  LL.U. 

Robert  Bickerdike,  M.P.  Georoe  A.  Morrow 

H.  C.  Co.x  Aeoestus  Mvers 

Alfred  Cooper  Lt.-Col.  Frederic  Nicholes 

D.  B.  H.anna  Col.  Sir  Henry  Pellatt,  C.V.O. 

John  Hoskin,  K.C.,  LL.D.  E.  R.  Wood 


BOARD  AT  LONDON,  ENG.; 

Rr.  Hon.  Sir  John  H.  Kbnnawav,  Bart.,  C.B.,  Chairman. 
Sir  Ernest  Cable  Alfred  Cooper  Col.  Sir  Charles  Johnst 


operiy  attriDuiabie  to  tnc  accoutu-  January,  one  thousand  nine  hun>! 

3d:  and  drnl  and  flftcen,  for  any  consldera*! 

ng  the  profits  derlu  (I  from  mill-  (han  rash,  the  fair  value  of  I 

>  make  allonauK  for  the  ex-  mu-Ii  stock  on  such  date  shall  be  deemed  I 


(tontinned  from  Page  I)  tlif  amount  paid  up  In  rash.  Where  0“  Sinking  Fund  .  o.bSl. 

I  ,  ,  .  V  .  *  slock  was  issued  before  the  first  day  - - 

to  be  properly  attributable  to  the  account-  January,  one  thousand  nine  hun-  Sinking  Fund: 

mg  period:  and  the  Minister  when  de-  drj>,j  and  flftcen,  for  any  considera-  Annual  Instalment  . 

termlning  t he  profits  derhed  from  mm-  (han  rash,  the  fair  value  of  Redemption  of  Tmestmont  in  Local  Improvements . 

n.ino.  ^'''■"  “at*  shall  be  deemed  »w  Charter  Account  Written  Off  . 

'  a.!v  Hor  MPtion  mide  fmin  Ihe  cross  P»W  UPOR  sucfi  Olooounts.  otc.,  00  Bonds.  Written  Off . 

'  profits  ‘for  the  remuneration  of  diretaors.  "iuej!’  si'w'flVsT^dlj*  orjanuarv  Account,  Amount  W’rlUen  Off . 

managers  and  persons  concerned  in  the  j-Qi.  ^j,y  consideration  other  than  cash 

:  management  of  the  trade  or  business  shall  jijp  f.||p  value  of  the  stock  at  the  date:  .  t,  j- 

!  not,  unless  the  minister,  owing  to  any  Issue  shall  be  deemed  to  he  the  burplus  Income  over  Expenditure  . 

special  circumstances  otherwise  directs,  ex-  amount  paid  upon  such  stock  In  Balance  at  Debit,  October  Slst,  1911 . ■ . 

iceed  the  sums  deducted  for  these  purposes  csllmatlng  the  Value  of  stock  issued 

m  the  last  accounting  period  ending  before  any  consideration  other  than  cash  Balance  at  Credit,  October  31st,  1916 . 

the  first  day  of  January  '»ue  t  housand  rp^^rd  shall  be  paid  to  the  value  of  the  _ 


EXPESDITCBi:. 

Administratien  Expanse  .  $14,915.08 

Building  InsO^ction  . 1,301.36 

Public  W^orks  Department .  57,644.12 

Engineer's  Department  . 8,883.77 

$82,214.83 

Less  charged  to  Local  Improrements; 

AdmlAlatration  Expense,  addi-tionai  engineerinlg,  etc .  13429,98 

$68,68445 

Street  Lighting  .  $16,931.69 

Less  Sunday  Charges  (included  elsewhere) .  7,799.00 

-  9,132.69 

Police  and  Fire  Department  .  21,633.48 

Parke  and  Playgrounds  . .i  1,867.06 

Public  Health  Department  .  3,144.45 

Charities  and  Donations  . ,1  3,020.99 

luterest: 

On  Bonds  .  $64,519.88 

On  Bank  Loans,  Mortgagee,  etc . 27,945.12 

Ou  Sinking  Fund  .  3,681.10 

-  96448.10 

Sinking  Fund; 

Annual  Instalment  . 20,481.31 

Redemption  of  Investment  in  Local  Improvements .  222.90 

»w  Charter  Account  Written  Off  .  3,439.81 

Olooounts,  etc.,  on  Bonds,  Written  Off .  3,466.86 

Davaar  Cottages  Account,  Amount  Written  Off .  931.55 


- 

Surplus  Income  over  Expenditure  . .  1,034.86 

Balance  at  Debit,  October  Slst,  1911 . ' . . .  849.22 

Balance  at  Credit,  October  31&t,  1915 . . .  .  $  184.84 


I  nine  hundred  and  fifleen,  and  no  de-  assefs,  real  and  personal,  movable 

duction.s  shall  be  allowed  in  lespecl  of  any  jind  Immovable,  and  to  the  liabilities 
i  transaction  or  operation  of  any  nature  of  I  he  eumpany  at  the  date  as  of  which 


FINANCIAL  STATEMENT,  October  31st,  1915 


HOW  BRITISH  INSURANCE  COMPANIES 
HAVE  CATERED  FOR  WAR  CONTRACTS 

(London  Financial  News.)  |  obtainable  on  first-class  securities.  Th 


ASSETS. 

Town  Property  and  Plant .  $230,169.78 

Non-TAxable  Local  Improvements  .  474,018.78 

Turnpike  Trust  Roads  .  6,126.46 

Taxable  Local  Improvements .  1,498411.66 

Boulevards  .  7,12$.03 

Prepaid  Charges  .  245.0C 

I^ans  on  Mortgages,  etc .  $42,195.66 

Transferred  to  Sinking  Fund  Commission .  9,04340 

-  33,162.16 

Taxes  Receivable  .  61,671.90 

Accounts  Receivable .  3,143.65 


Sir  Ernest  Cable  Alfred  Cooper  Col.  Sir  Charles  Johnston,  Bart,  where  it  appears,  or  to  the  e.xtent  to  which value  Is  to  be  determined  In 

it  appears,  that  the  transaction  or  opera-  „„  .-aso  shall  the  value  of  the  stock  . . .  o.,-,  ASSEFS. 

-  lion  has  improperly  reduced  the  amount  to  |,p  at  an  amount  cxeeedlDg  the  Z  i  ^ . . 

.be  taken  as  the  amount  of  the  profits  of  .,ar  lalue  of  sueh  stock.  *  !  Non-fixable  Local  Improvements  . 

OFFICERS:  the  trade  or  business.  \a  incorporated  company  may  ■  Turnpike  Trust  Roads  . 

W.  B.  Meikle,  General  Manager  I"  contract  extend-  include  as  part  of  Its  capital  Its  ac-’  Taxable  Local  Improvements . 

John  Sime  Assistant  General  Manac-er  mg  beyond  one  accounting  period  from  the  i,ial  unimpaired  reserve,  rest  or  ac-i  Boulevards  . 

JOHN  aiME,  Assisiani  tjenerai  Manager  date  of  Us  coininenccment  to  the  comple-  cniiiulated  profits.  1  Prepaid  Charges  . 

-  -  -  ,tion  thereof,  and  only  partially  performed  The  Minister  may  determine  the  I^ans  on  Mortgages,  etc .  $42,195.6 

_ _ _ _ in  any  aocoiniting  period,  there  hhall  lun-  uiiioiini  of  the  capital  of  any  ln<^or-  Transferred  to  Sinking  Fund  CommiBbiou .  9,045J 

I  less  tlie  Minister,  owing  to  any  t'peeia!  eir-  poruteci  ronipatiy  Issuing  stock  after  - 

HOW  BRITISH  TNSIIRANOF  POMPANIFS  I'/umstance.^-  oth'-'-wise  dirccu  .  be  .attri-  the  fifteenth  day  of  February,  one!  Taxes  Receivable  . 

nv-fVF  Dfxllion  IINOU  rv/\lN^C  ICO  buted  to  each  of  the  accounting  periods  m  thousand  nine  hundred  and  sixteen,  I  Accounts  Receivable . 

T  V  A  \/C  4^  ATCDCrv  \V/ A  D  A  /^'T'C  which  such  contract  was  partia.ly  per-  and  If,  after  the  said  fifteenth  day  ofi  Cash: 

HAVE  CATERED  FOR  WAR  CONTRACTS  proportion  of  Um  en me  pro-  I'ehruary,  one  thousand  nine  hundred'  Royal  Bank  of  Canada .  $29.929.( 

,hts  or  estimated  protits  in  re.^pect  of  the  and  sixteen,  the  capital  stock  of  anv  le, 

'  complete  performance  of  the  contract,  as  incorporated  company  Is  Increased  or!  7.T,  i,' V .  on', 

(London  Financial  News.)  obtainable  on  first-class  securities.  The  shall  be  properly  attributable  to  such  ac-  additional  stock  Is  Issued  or  If  the  P6tty  Cash— Chief  of  Police .  -0. 

J  ...  w  Equity  and  Law  Life  is  the  latest  office  to  counting  periods  respectively,  having  re-  stock  Is  any  way  changed  or  reorcanised  ..  .TTTT 

Conditions  duung  the  past  jear  by  publish  rates  lower  than  any  previously  on  :  gard  to  the  extent  to  wliich  the  contract  In  such  a  manner  as  to  Increase  the  I  Biscounls,  etc.,  on  3-ycar  Bonds  sold .  10,274, 

BO  means  lavorablo  to  insurance  busineas  jjjj,  ujarket,  and  no  doubt  a  lot  of  business  ,  was  performed  in  such  periods.  amount  of  the  capital,  the  Minister'  written  off  to  Revenue  Account— one-third  .  3,466.1 

as  a  yholf,  and  consequently  the  output  of  pg  ,vay  to  this  society  in  consc-  i6t  Where  an  Incorporated  company  may  decide  whether  or  not  It  is  fair  - 

jiteiatuic  b.v  the  companies  was  on  a  less  quence.  The  best  bonus-paying  offices  may  conducts  Its  business,  whether  under  and  proper  to  include  such  Increase  or 

c.xtensivc  scale  than  usual.  A  few  compa-  not  necessarily  be  those  which  transact  non-  agreement  or  otherwise,  in  such  man-  any  part  thereof  when  determlnlnc 

nic3  introduced  some  new  scheme  ot  assur-  profit  business  on  the  most  favorable  terms.  B*’*"  either  directly  or  indlrcctl.t  to  the  capital  of  such  company,  and  tht;  iiiniTiTiFS 

ance,  but  insurance  enterprise  mainly  ^ut  it  is  only  the  societies  that  possess  c.\- '  benefit  Its  shareholders  or  any  of  t  hem  '  decision  of  the  Minister  shall  be  final  I  ElABUillU,... 

took  the  form  of  catering  for  the  new  and  ccptional  financial  strength  and  arc  very  «*■  persons  direcfl>  or  indircctl.x  :  and  conclusive.  Bonds  issued  . 

temporary  conditions  created  by  the  war.  economically  managed  that' can  afford  to  Intcestod  in  such  company  liy  sclllnu  i  9. a  That  the  capital  employed  in  thei  Montreal  Turnpike  Trust  Debeniuics . 

Zeppelin  Insurance.  quote  the  extremely  low  rates  now  obtain- 1**'  IT  .“if  eoi'i-  Imsiness  of  any  person  other  than  an  in- '  Sinking  Fund  Commission: 

omcc.  tav.  ,..d  . 

-  b«.P.rHc,..,  lyacU^  /J:.  .  "jS-r.,*, 


Royal  Bank  of  Canada .  $29,929.60 

Petty  Cash— Treasurer  .  60.00 

petty  Cash— Chief  of  Police .  20.00 

Discounts,  etc.,  on  3-ycar  Bonds  sold .  10,274.65 

Lees  written  off  to  Revenue  Account- one-third  .  3,466.86 


30,009.69 


$2,860,774.71 

LIABILITIES  .;s=s=asa=i 

Bonds  issued  .  $1,822,000.00 

Montreal  Turnpike  Trust  Debentures .  6,126.40 


memse  v^s  out  to  secure  atrerart  risks,  ana  beernarricularlv  active  durinrth^^^  Minister  may  determine  movable  and  immovable,  used  in  connection 

no  doubt  their  efforts  met  with  gt;eat  sue-  m  b  icaHoi  H  amount  which  vhall  he  deemed  to  with  sueh  business. 

cess  during  the  early  months  of  the  year.  I®,  ''’/*’ **  be  the  profits  of  such  conipau)  for  (2)  .So  far  as  the  capital  consists  of' 

Latterly  they  have  had  to  face  the  competi-  pension  assurance.  Lnder  these  accounting  period  and  in  deter-  assets  being  debts  due  to  the  business  the! 

tioii  ol  the  Government  insurance  scheme,  option,  when  mining  such  amount  the  .Minister  sliaii  value  shall  be  the  nominal  amount  of  these, 

which  has  had  the  benefit  of  the  co-opera-  pension-age  is  attained,  of  continuing  iiavc  regard  to  tin*  fair  price  which  debts,  except  bad  debts,  proved  to  be  such 

lion  of  the  larger  insurance  companies,  b's  Paynients,  so  as  to  obtain  a  still  larger  |,n|  for  any  agreemeni.  arrangement  to  the  .satisfaction  of  the  Minister,  and 

There  is,  however,  still  scope  for  enterprise  or  uudorstandfng  might  he  or  could  i3)  Accumulated  profits  employed  in  the 

iu  conuectioii  with  aircraft  risks,  for  the  New  rrospectuses.  have  been  oiitalned  for  such  |irodiicls  business  shall  also  be  deemed  capital. 

Government  scheme  applies  only  to  prop-  _ _ _  .  ,  ,  j  SDofis*  commodities.  ■  ili  Any  borrowed  money  or  debts  bor* 

'  'I  Cajiiial:—  trowed  or  incurred  In  connection  with 

6.  That  the  capital  employed  ill  the  trade  i  the  bu>incss  shall  be  deducted  in  com-! 


Less  Investment®  •transferred: 

Deposits  for  Water  Service .  .$35,235.24 

Sundry  Mortgages  .  9,043.50 

Taxable  Local  Improvouicnts .  42,362.28 


erty,  and  not  to  individual.s.  The  ordinary 
personal  accident  policy  docs  not,  it  seems, 


.\v  the  commencement  of  the  year  the 
Clergy  Mutual  revised  its  constitution,  and 


29,771.80 

Mortgages  .  9,446.14 

Bills  Payable  to  Banks . 278,60(1.00 

Sundry  Creditors  .  82,183.64 

Local  Improvement  Taxes  commuted .  16,043.93 

Ia>cal  Improvement  Taxes  applicable  to  Revenue  Account,  1915-16 .  .  234»6,X3 

Municipal  Taxes  Paid  in  advance .  74,422.14 


cover  the  risk  of  death  or  disablement  "ot  only  the  clergy  and  their  relatives,  or  business  of  an  incorporated  eompany  puling  the  amount  of  capital  for  the  pur- .  Accident  Reserve  Account . 

caused  by  a'lcraft  and  consequently  there  ^  members  of  the  Universities  and  having  its  head  otliee  or  other  principal  pose  of  this  sertion. 

should  be  some  demand  for  the  new  policy  School  men  arc  eligible  for  member-  place  of  business  in  t.'anada.  shall  he  tin:  10.  That  provision  be  made  requiring 

introduced  bv  the  Ixjndou  Guarantee  and  society.  In  these  circumstances  amount  paid  up  on  its  capital  stock.  iiersons  liable  or  believed  to  be  liable  to! 

Accident— a  company  which  was  one  of  the  '*■  prospectus  became  uc- 1  7.  That  the  capital  employed  in  tin*  make  such  returns  as  may  be  necessary  I 

firc-t  invmc  iirnnciiv  ■.-ain.sf  rtamaffr  hv  ccssary,  and  this  duly  iiiadc  its  appcaiancc.  business  of  a  non-Canadian  company  shall  lo  assess  the  lax;  and  that  provision  alsoi 
aircraft  Uoaiust  aamage  oy  imposing  affair,  worthy  of  thio  be  sueh  portion  of  the  amount  paid  upon  he  made  for  the  assessment  of  the  several 

„  ...  .  prosperous  society.  The  rales  for  non-  its  capital  stock  as  shall  be  the  same  propor-  persons  liable  to  taxation;  for  the  appoint- 

War  workers.  profit  assurances  have  been  considerably  re-  lif”)  Id  the  amount  id  upon  its  entire  inent  of  a  board  of  referees  to  determine 

Industrial  life  assurance  companies  are  duced,  and  in  this  connection  wc  may  men- 1  ^^P’t^^l  stock  as  the  value  ot  its  assets  in  assessment  appeals;  for  a  further  appeal' 

in  close  touch  with  the  working  classes  and  tion  that  the  general  public  may  effect  such  Canada  bears  to  the  value  of  its  total  as-  to  the  exchequer  court  of  Canada;  and  for’ 

lose  no  opportunity  of  studying  their  re-  policies  with  the  society,  irrespective  of  any  .  .j  ..  J-te  '‘ollpction  of  taxes,  interest  and  eostsj 

quiremeuts.  So  great  is  the  prosperity  of  the  qualification  as  above.  .Another  society  to  ^.*“****'*^  paid  upon  the  in  the  exchequer  court  of  Canada  and  other 

workers  at  the  present  time  that  it  has  be-  issue  a  new  prospectus  is  the  Wesle.van  and  ^  stock  ot  a  conipaii.v  shall  he  courts  of  competent  jurisdiction. 

conic  of  national  importance  for  them  to  General,  a  mutual  industrial  office,  whose  r.  n,..  .  '  t- .  «  - - - ' 

save  their  increased  earnings  Instead  of  yearly  output  of  "ordinary'’  policies  is  now  ,  vVLSTLRN  AShLKANtE  ( O.  |  EASTERN  TRUST  COMPANY. 

spending  Gieui  unproductivcly.  In  the  thrift  very  large.  ' - j  ,  -  ■ .  .. 

campaign  that  has  been  launched  the  in-  Everyone  is  familiar  w  ith  the  type  of  al-  ^  The  'Western  Assurance  Company,  thai  |  The  twenty-third  annual  report  of  the 
dustrial  offices  have  borne  their  part.  Spe-  lowancCs  secured  by  an  accident  policy,  so  very  old-established  ami  soundlv-inanagcd  i  I,  istern  Trust  Company  for  1915  shows  eon-' 
eial  war  policies  have  been  brought  out  by  much  at  death,  so  much  on  losiug  an  eye  or  fire  and  marine  concern,  w  bicli  lias  been  tinned  large  increase  in  business  and  pro- j 
both  the  Prudential  and  the  Britannic,  the  a  limb,  and  compensation  during  a  limited  doing  buc-ines.s  from  its  Toronto  liead  edfi' e  |  fit.s.  During  tlie  year  $69,000  of  capital  out- 
piincipal  feature  in  each  ease  being  the  period  at  so  much  per  week  while  totally  .for  sixty-five  .'ears,  lu'csents  tlie  iargest  j  .-landing  has  been  paid  up.  making  an  even 
payment  of  all  the  premiums  during  the  disabled.  This  system  has  always  been  in  I  profit  showing  it  has  ever  attained  in  i' - 1  rnillion  dollar.s  of  fully  paid  capital.  By! 
first  year  of  the  assurance.  These  policies  vogue,  and  may  remain  so.  but  anyone  who  annual  statement  for  1915,  which  will  lie|iiausfer  of  $2n,7'pij  from  profit  and  loss  the 
are  entitled  to  share  in  profits,  and  should  prefers  bis  accident  insurance  to  take  the  found  elsewhere  iu  this  li-.-'Ue.  rrofu.s  j  if  serve  fuud  is  built  up  to  an  even  quarter  i 
make  an  excellent  investment  for  the  war-  form  of  an  indemnity  may  now-  obtain  his  were  $462. ‘J21’.  of  which  no  less  than  a  million.  Net  profits  are  $98,585.  corn- 

worker  who  finds  bis  augmented  income  desire  by  applying  to  the  .Norwich  Union  Fire  wO  was  added  to  the  profit -and-Io-s  hal-ipaiad  with  $91,864  in  1914.  Premium  on  the 
more  than  sufficient  for  his  normal  require-  Insurance  Society.  During  the  past  year  ance,  .$1h5,0')it  was  distributed  in  pi  eferred  | --ale  of  new  slock  amounted  to  $22,147. 
ments.  From  a  national  standpoint  it  is  this  office  introduced  a  new  system  of  in- *  dividends,  and  the  balance  was  writien  otf  i  Properties  held  for  administration  for  Cs- 1 
greatly  to  be  desired  that  both  the  Britan-  demnity  insurance  which  dcserve.s  to  be-  lo  various  reserves,  some  of  them  special  inhales,  trusts  and  agencies  amount  to  $l.),-l 
uic  and  the  Prudential  should  receive  a  come  popular.  The  policy  provides  the  usual '  character,  and  arising  out  of  the  w  ar.  Ft  om  j  o36,683.  against  $14,472,615  in  1914,  an  in- 1 
heavy  total  of  premiums  under  these  new  cash  payments  at  death,  or  in  the  event  of  the  point  of  view  of  the  poiic.vholder.t,  the  |  crease  of  over  half  a  million  dollars.  This  I 
schemes.  the  loss  of  an  eye  or  a  limb,  but  in  lieu  of  report  is  a  most  saiisfai  lor.v  one,  the  sin  ■  i  large  amount  is  held  in  great  part  as  perraa- ; 


CoDtingen-l  Account .  14,693.89 

Street  Lamps  Renewal  Reserve .  1,336.97 

Revenue  Account: 

Credit  Balance,  1914-15  . .  1.034.86 

Debit  Balance,  1913-14 .  840.22 


$2.360,774.7) 

AtDirons'  cEliTiritArE. 

In  conjunction  w  iih  our  Ecp»rat<>  flcport  of  tills  date,  we  beg  to  certify  thatthealMvc 
Abstract  Financial  Statement  and  Revenue  Account  arc  properly  drawn  up  »o  aa  t»  eX' 
hibit  a  fair  and  correct  view  of  ihe  financifll  position  of  the  t'ity  of  Outrmiont  aa  at 
October  3t.  1913,  according  to  the  best  of  our  information,  the  explanations  given  to  tw, 
and  as  shown  by  the  Books. 

(Signed)  SHARP,  MllA'F  &  CO., 

lit  February,  1916.  Chartered  Accountanla.. 

Extract  from  City  Treasurer’s  Annual  Report 

RET  EM  E  ACCOI  NT. 

The  loul  REVE.NUE  received  for  the  year  lincluding  Interest,  Engineer".'; 
CommisBion  and  administrative  expenses  charged  Lo  IjOcal  Improvement 

Outlajs)  amounts  to  .  $246,7S6.o9 

The  total  REVENUE  for  the  four  preceding  years  ■was: 

Year  1914  .  $211,610.51 


Year  1913 
Year  1912 
Year  1911 


138,826.87 

136,866.89 

73,816,49 


A  (  baiige  of  Fashion. 


come  popular,  i  nr  policy  proviues  me  usual  cuai acivi .  uuu  loiu*,  uu'  me  " a i i  miu  ,  uc,.,,  agaiuBi  •Jia.r/^.oiu  in  j'jn,  an  in- I  rilf  I  frCTIAA g 

cash  payments  at  death,  or  in  the  event  of  the  point  of  view  of  the  poiic.vholder.t,  the  |  crease  of  over  half  a  million  dollars.  This  I  tUiiUrA  I 

the  loss  of  an  eye  or  a  limb,  but  in  lieu  of  report  is  a  most  saiisfai  lory  one,  the  sin  ■  i  large  amount  is  held  in  great  part  as  perraa- ;  It  will  be  seen  by  the  SULcraents  that  the  collection  of  'I'axes  still  retains  ita  a#t- 
a  weekly  allowance  it  guarantees  payment  plus  for  their  iTotcction.  even  iiiulcr  the  j  pent  trust,  and  does  not  include  the  value  of  isfaciory  position.  Out  of  an  amount  eollectibie  for  Taxes  of  $21)6,794.73,  there  rei^aJ&a 
of  all  expenses  such  as  medical  and  nursing!  very  strict  Government  standard,  ainouiil- j  prupoi  ty  in  the  care 'Of  the  company  as  li- 1  a  balance  of  this  year's  Taxes  not  collected  of  $42,469.91.  which  amount  has  bedd 
fees,  convalescent  expenses,  etc.,  up  to  a  ing  lo  no  less  than  $1,82]. 33').  Tlie  >cai  '.s  i  guidatoi-  or  l  eceivcr.  greatly  reduced  b.v  further  collections  since  vhe  close  of  the  financial  period. 


of  all  expenses  such  as  medical  and  nursing  very  strict  Government  standard,  ainounl- 1  prupoi  ty  in  the  care -of  the  company  as  li¬ 
lt  is  quite  possible  that  the  adverse  cir-  convalescent  expenses,  etc.,  up  to  a  ing  lo  no  less  than  $1,82]. 33'-'.  The  rcai  '.s  i  guidatoi"  or  l  eceivcr. 

cumstances  prevailing,  unfavorable  mortal-  specified  limit.  abnormal  business  was  due  in  sonic  mca- 1  .A  new  department  was  formed  to  deal 

ity  and  heavy  depreciation,  may  lead  to  a  sure,  of  course,  to  the  effects  of  war  on  nia-jwiih  the  company's  real  estate  business, 

general  reduction  in  bonuses  in  the  imme-  uousenoiacrs  insorances.  insurance;  this,  however,  was  coupled  which  has  made  progress.  The  Eastern 

diate  future.  Such  reduction  may  be  mere-  Although  it  is  customary  to  effect  separ-  with  an  unusually  good  year  for  low  fire  Tiust  Company  now  has  branches  with  in¬ 
ly  temporary,  but  it  may  none  the  less  af-  ^te  policies  for  fire,  burglary,  and  employ-  losses.  Tlie  report  states  that  all  assets  fiuential  local  boards  in  Montreal,  New 
feet  the  popularity  of  the  with-profit  policy.  gj.g'  liability  insurance,  yet  it  is  possible  to  have  been  written  down  to  absolute  maikct  Brunswick,  P.  E.  Island,  and  Newfoundland. 

There  is,  indeed,  already  an  increased  (le-  obtain  a  comprehensive  policy  covering  all ;  value  a.s  at  Decenibe)'  31  last,  and  ali  bad  - 

mand  for  the  non-profit  variety,  and  witi  these  risks,  the  premium  being  at  Ibe  rate,  debts  absolutely  wiped  off  the  books.  .VX’I’OMO  L.\>'U  .\>D  IRRIGATIOJf. 


the  low  premium  rates  now  in  vogue  it  isL,^  jg  yp^v  attractive  policy  of!  \  considerable  portion  of  llic  conipanj 


’.  II.  Phippen,  according  to  the  Toronto 


SINkLNG  FL'XD.  ' 

As  shown  in  the  Statements  hereafter,  ample  provision  has  been  made  out  of  R*v- 
enue  for  Sinking  I'Mnd  Instalments  and  Earning  Power.  It  has  been  found  eap«dlwit 
to  invest  part  of  the  accumulations  thereof  in  some  of  the  Ci'ty’s  own  Local  T4U«t))* 
Improvements,  viz.:  Sundry  Sewers  constructed  in  1914,  Special  Taxes  in  respfct  of 
which  have  been  imposed  for  a  period  of  forty  years  from  the  1st  of  May,  1918. 

In  my  opinion  this  is  an  ideal  form  of  investment  of  Sinking  Fund,  when  *paft 
from  the  Interest  earned  from  the  Funds  invested,  proper  provision  is  made  for  this  w- 
demptidn  of  the  same  within  the  period  of  the  Tax.  The  Sinking  Fund  thus 
an  investment  of  the  best  security  by  reason  of  the  special  privileged  na'ture  of’^ls 
Tax  imposed,  and  the  City  is  provided  with  a  Loan  at  a  rate  far  more  reasonable  tbas 
is  obtainable  in  tho  open  market. 

In  addition  to  the  powers  of  the  City  vo  )nake  such  an  investment  (vide:  "Article 
5778  of  R.S  Q.,  1909,  as  Revised  by  Article  79  of  the  City  Charter  6,  George  4,  ChajptoT 
.  93  )  •would  here  quote  as  a  precedent,  “Article  2  of  the  Stock  Regulations  Amd$#* 
ment  Order  1901,  of  the  Local  Government  Board  of  England,”  which  authorize^  tfil 
reinvestment  of  Redemption  Funds  subject  to  the  observation  of  the  special  regulatlOB 
therein  prescribed. 

(Signed)  E.  T.  SAMPSON. 

City  Treasurer, 

Fellow  of  British  Institute  of  Municipal  Treasurers. 


attain  an  advanced  age.  M'lth  a  view  to  by  floods  or  storms.  These  are  not  the  only  Lcete.  an  Euglishrnan,  "tiravely  icniuincd  t’olled  heic.  Tt  is  said  that  there  is  a  pro-  of**RSQ°  1909  **aB  Revised  by  Article  79  of  the  City  Charter  6  George  4  fhaptfr 

meeriug  this  objection  the  Standard  Life  benefits,  however,  for  the  object  of  the  com-  at  his  post  even  after  the  Allies  attacked  thel-spcct  that  the  acUyitics  of  these  companies  5i.8  of  R^S Q.  1909.  ks  Revised  b^  Article^ 9^ 

evolved  a  Bounty  Policy,  w  hich  carries  a  pany  is  to  make  the  insurance  as  complete  Dardanelles.  He  was  eventually  sent  by  the  niay  bo  revived.  Mr  Phippen  will  also  en-  ‘  “  ,:^^,P™'nment  S 

small  guaranteed  bonus  to  be  added  to  the  as  possible.  For  full  details  reference  should  Turkish  authorities  to  a  detention  canii.  iii  dcavor  to  iinprovc  the  position  of  the  San  went  Or^er  1901.  of  the  Local  Omeinment  Boar^^ 

sum  assured  only  when  the  life  has  sur-  be  made  to  the  strikingly-original  pros-  Anatolia.  M  e  liave  had  no  news  of  how  tic  Anlomo  l,and  &  Irrigation  Company,  a  observation  of  the  special  reguiatWB 

vived  a  term  of  years  corresiionding  to  the  pectus  published  by  the  company,  in  which  is  getting  along,  and  can  only  trust  that  the  rexa.s  enterprise  controlled  here,  although  therein  p  •  v  T  ^AMPflOK 

average  expectation  of  life  at  his  age  at  the  advantages  of  this  All-In  poliev  are  Turkish  Government,  to  whom  he  was  well  the  bulk  of  its  debenture®,  $8,000,000,  are  laigneuj  i. 

entrv.  fully  demonstrated.  '  known  and  popular,  i.s  treating  Iiim  Kindly.'  held  abroad.  The  company  was  in  difflcul-  vuy 

the  rafec  fnr  the«ie  nnlletPK  are  nrac-  _ _ _  Mr.  John  Ail'd  succeeds  the  late  .Mr.  tics  before  the  -war  began,  and  in  July,  1914,  Fellow  of  British  Institute  of  Municipal  Treasurer®. 

ticallv  identical  with  those  for  non-profit  niKTRiri*  rxiti  urc  Laird  on  the  board,  and  Mr.  Alfred  Coopci , !  ^  committee  appointed  On  behalf  of  the  .  ,  ,  ,  ,,  .  i.LniTmriTTTmiiT^M.^, 

Lsili-ances  the  sum  Lsured  Is  considerably  DISIRICI  FAILIRE...  of  London,  England,  succeeds  the  late  L.  i  bondholders  presented  two  report®  which  sssesoBOHaBmBmgaBmmmm^ 

creater  than  the  amount  secured  under  a  Duns  Bulletin  of  Saturday.  March  5,  says:  M'.  Cox.  The  vacancy  arising  from  the  were  directly  conflicting.  Since  then  noth-  ai.<  TADAW'rrt  vuKBitwvtv  Lt-  n#  va-m 

fvSprom  poSy  bTthe  sknteTnnnal  prom-  "Twenty  district  failures  are  reported  for  death  of  J.  K.  Osborne  is  no.  yet  filled.  |  p,,  .n  beard  of  Uie  progress  of  the:  J^ROHTO  .f  tk. 

ium.aud  consequently  they  may  be  expected  the  week,  with  liabilities  of  $i.t)S3.000.  but  - - -  compauy.  and  the  bondholders  are  again  elecUon  W  l^®rn»m  to  ^e  ,  ^  u.  i  at  ,  g®M  rw 

to  achieve  a  certain  amount  of  popularity.  the  great  bulk  of  this  amount  is  not  a  i  _  The  Du  Pout  company  in  the  United  |  becoming  impatient.”  folMwed^v  the  elteUon  of  >  week.  Axnre^d^he  ODlnio?.  »  iS&rtSS 

Premium  rates  for  this  class  of  business  strictly  commercial  liabilKy.  For  the  -week  States  has  booked  war  orders  to  the  erstcui ,  ^  liAndtu-Lj-tii  to  the  rica-nrasidency  ors  <’>*«»  busiaeas  conditiod®  in  42tt®®4alat 

have  been  generally  reduced,  this  being  tb®  a  year  ago  eighteen  district  failures  were '  of  $400,000,000.  The  companys  profits  in  Refined  sugars  have  advanced  10  cenU  1 

natural  cousequeucc  of  the  higher  yield  now  reported  with  liabiUtica  of  $152,600.  i  1915  amounted  to  $57,810,788.  '  ncr  loO  lbs.  on  all  gradca  Rotfc  A6ve  hOca  oa  IM  B®ak  5  director-  j  the  preseat  motodat  were  rV7  ®*U^^.. 


X'leUiiUIU  rates  lor  lUlS  ClliSS  Ul  zvi  4^^  «  luJuatvo  «««  S/WVJXWV®  j 

have  been  generally  reduced,  this  beingtb®|a  year  ago  eighteen  district  failures  were '  of  $400,000,000.  The  company's  profits  in 
natural  consequence  of  the  higher  yield  now  reported  with  liabilities  of  $152,000.  11915  amounted  to  $57,810,788.  n( 


fiANE  OF  TOEOSTO  PRESlDENf  T.  ale  for  a  number  of  year®. 

The  election  of  W.  O.  GooderTiam  to  the  j  E.  C.  Pratt,  general  manager  of  the  5( 
presidency  of  the  Bonk  of  Toronto,  this  |  sons  Bank,  paying  a  visit  to  TOpoatp  1 
week,  -was  followed  by  the  election  of  week,  expressed  the  opiatOQ,  to 


Return  of  the  Chartered  Banks  of  the  Dominion  of  Canada 


THE  nXANCUL  TOIES,  MONTREAL.  SATUEDAT,  MARCH  4.  19ie. 
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PROFKSSIOxNAT.  CARDS 


McGiilbon,  Cia^^aln,  Mitciiail  &  Cisgrijii 


C  ASflE^IN.  Mn<  *IKM„  llOl.T. 
MrnoHJAlX,  «  RKKLMAV  Jk  «T.AIRS 

Ti'  Vifto.-  K.  .Mill-hell,  K  r, 

1  htrle*  >f  Holt,  K-G.  A.Chs»».C«»«r«in,lv.G. 

floT’  ''*5  ‘'I'’l*oii|{»ll  John  J.  GreatmiM. 
Gilbert  J..  .Mair,  j.jagro  p.  i'a,nrai„ 

.M)V(1(  \TK,S,  BARIllSTIiRP,  KTO. 

n  *4^  1  BullflInK,  l^V  M*  James  StrM*: 

Beinel.  M.  tiObi)  MONTREAL 


f.O.  Boi  .iSS 

Tel.  M.  ISO'l-lli.jl 


<  ahlej  -'•  Nahar,  Montreal.'* 
Lodtia — Li,  bare,  Western  U. 


C.  H.  CAHAN,  K.C. 


Rarrisiej:  ano  'uluttur 

iraiispurtatlon  Bulldiu; 
.MO.M'UtAi. 


Telephones  (  ...bie  Adtirew 

.Maui  'Si  and  it  '  (.amnnerair' 

Meredith,  Macpherson,  Hague, 
Holden,  Shaughnessy  &  Howard 

Rarrbt^rs  and  SolMtors 


K  K.  M^edilh.  K.C  K.  R.  Mar-^KerK'n.  U.C, 

H.  J.  Haguf*.  K  C.  A.  U.  Holdeu,  K.C. 

w.  J.  .Shtughnoaiy  f'.<;  lleward 

H.  H  Srolt 

<  ounael  ~C.  S.  C^ampooll.  K.C. 
.Mercbama  Bank  BuiMin?.  2i».'>  Si.  Jam m  ^t-a*. 
MONTKI-.AL 


ELLIOTT, 

DAVID  &  MAILHIofll 

Adtoi-alra, 

liiirrlHlrrs  and  Solicit).. »,  TlH 

ConiiilijsR 

one 

1=5  for 

all  the  l“ioiinccs  H 

and  \>u 

Ion 

pfi  !;j  rul. 

end  for  llic  S(a!-'.J  1 

c'f  .Mn 

''SJl 

'h  n.«;rl  1  .s 

an-i  New  Vorlv.  H 

C'atfn<l:i  1 

Hr 

VluHdln 

ft.  09  M.  Jjimrff  H 

Henry  ,1, 

KlI 

olt.  K.I 

.'.  1.  .\.  Ptvid,  K.G.  H 

.\doIpli 

1  -M. 

tj  Ih  lot. 

l":'"  '1 

CONSL'I-TINC;  E,N(;L\EER 


(..'able  Addrpfls  :  “  Knginecr  Monircar' 
West.  Union  Code 


DeGASPEBEAUBIEN 

Consulting  Engineer 


••  HUTAI.  I.N»tB,V.ACE  BLII,I>;N(; 

TeL  M.scn  MONTREAL 


ES'l'-AIIMMIllU  1849 


BRADSTREET’S 


Offices  Thrcuchout  thr  '.‘i vt1i*:<“rl  W-jiIcl 

OFFirKS  IN  «  AVAIIA 


f'alg;nraV«  AMh. 
Fdmonton,  Alta. 
Halifax,  N.S. 
London,  Out. 
CHtavra.  Ont. 

SC.  John,  >.R. 

lieputation  Rainr 


\  aiiromer,  B.U', 
Hamilton,  Ont. 
>lontreal,  Uac. 
<tu«^hcr,  Hue. 
I’oronto,  Ont. 

H  innipoa,  Man. 

by  lonK  3  ears  of 


\!gorouo,  oonscieniiuiio  and  suc¬ 
cessful  ivork. 


aIOHN  a.  FUI.TON 

Superintendent  -  -.^lONTfllUAIj 


THE 


ROYAL  TRUST  CO. 


MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Paid  -  ?  1,000,000 
Reserve  Fund  -  -  1,000,000 


Sir 


ROAun  ov  ninrt'TOKS 
H.  V.  AIBRKUITH.  T’rtsideiit. 

H.  .Montogii  .Vllan,  C.V.O,.  A'lte-Pres. 


K.  R.  Angus 
\.  Rauriigarteii 
.\.  O.  Rra  iilnt  aite 
t:.  ,T.  Phamberliii. 
11,  n.  Di'uinmond 
C.  B.  Gordon 
Hon.  Sir  I.onier 
Gouin,  K.G.M.';,. 


i;.  R. 


rcrn.'h  ields 

I '.  n .  I  lotni.M' 

Sir  M'.  G.  Macdonald 
Hon.  K.  ilaeliny 
Herbeil  Mol..-nn, 
i.ord  Shauglnicapv, 
K.i'.V.g. 

Sir  I'vfderirk 

'Villinnis  Taj  lor  GL.D. 


.V.  E.  Holt.  Manager. 


f'lTicc  and  Safety  Ucpo.jit  Vaults 

107  St.  Janies  St.  -  •  Montreal 


Bn.ANCHKS;  I'algarj.  Kd inonf on.  Ottawa, 
Uuebte,  llegina.  ,st.  .Tohn,  V  R.,  St../ohn'8! 
Xfld.,  Toronto,  \  ancouver,  Victoria,  Win¬ 
nipeg. 


THE  UNIBN  TRUST 
COMPANY,  LIMtTEO 


Head  Offlee  and  Vaults: 

TK.nri-E  bitldim;  -  -  TonoAxo 

Branch  UlTiee.^:: 

AA  Inniprg.  Ileglnji.  Loixlon.  ling. 


Henry  f.  Gooderliam  -  I're'idcnt. 
Hon.  E.  G.  Stevenson  -  1st  Vice- Pics. 
H.  S.  Sirathy  -  -  -  ‘Jnd  Vice-Pre.s. 

J.  M.  MeWhinnoy  -  General  .'Innager 


f.'HorIcrcd  Eiernlor,  AdmLnlBtrator, 
Trnstec,  Etc. 

Write  for  inforniation. 

CapiLal  Paid-up  . $  l.nOP.UOO 

Reserve  .  950.009 

Estates  and  .Agcncic.s  . j.  'H,5U’.703 


THE  LONDON  MUTUAL  FIRE 
INSURANCE  COMPANY 

!  C9tfibll»hed 
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i  .tSACts . 

i  Surplus  Ut  rolic.Tliolders 
i  niRECXORS. 

I  A.  II.  C.  C.\P..?OX.  Toronto 
i  (Carson  &  Williams  Bros,,  I, id.) 

'  R.  HOME  S.MITH,  Toronlo  -  Vice-President 
(Conimis.sioner  Toi’onto  Harbor  Board, 
Governor  Toronto  Lniversify.i 
■  E.  n.  W1LEI.AM3  -  -  Managing  Directoe" 

\  G.  McMASTKIV  *<  C  .  Toronto, 

(Solicitor  Toronto  Board  of  Trade.) 

'  W*.  T.  KERN.AHAN,  Toronto, 
i  (Man.  Pir..  O'Keefe  Brewer.v  Co.) 

Is  G.  M.  NESBITT.  Brigliton.  Ont 
I  (Pirector  Poininion  Canners.) 

H.  N.  (.'OW  AN.  Toronlo. 

(President  The  Cowan  Co..  1,1  d,,  ChocolalR, 
and  Cocoa  Manufacturers.) 

G.  H.  WIT.T.IAMS,  Winnipeg 

(President  Canada  riail  Insce.  t'o. » 

Head  Otfleej  33  SCOTT  ST.,  TOno.A’I'O. 

P.  D.  'WIl.l.IAAIS,  Managing  OIrector. 

!  Branch  OBce  for  dacber  Province,  IT  St,  Jahm 
8E.  Montreal,  AA',  J,  CLE.ARIT.  Maaageri 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MARCH  4,  1916. 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


The  record  of  tradinc  on  the  Toronto  Stock  Exchange  (or 
the  week  to  Friday  morning,  March  8,  is  as  follows: — 

Stock  Open  High  Low  Close  Sales 

Ames-Holden .  20  . .  . .  10 

Barcelona .  Ota  Ot*  0  0  70 

F.  N.  Burt .  46  ..  ..  ..  dO 

Do.  pfd .  78  .  12 

Canada  Cement .  45  45l4  44 465^  720 

C.  P.  R .  J6i>4 .  15 

Can.  Gen.  Electric . 110  llOti  108V<;  108>-ii  105 

Can.  S.  S.  Lines .  16H  17  610 

Do.  pfd .  74  tf  74  73H  73  Ji  19 

Canada  Bread . .  90  . .  . .  2 

Do.  pfd .  90  . .  . .  . ,  2 

Canada  Landed .  167 ..  ..  11 

City  Dairy .  100  11 

Dome  M  ines .  24.00  24.00  23.75  23.75  180 

Dorn.  Steel .  45  46  43H  43ti  20 

Huron  &  Erie . 210  25 

Holiinger,  ex-d .  26 26  ti  26  26  150 

Mackay .  8lk  81k  80’/  80^  349 

Do.  pfd .  67k  67k  67k  67^  82 

Maple  Leaf .  71  73  70  73  380 

Do.  pfd .  96*4  20 

N.  S.  Steel .  93 95  93Ji  95  110 

Ogilvie .  llSta  ..  ..  ..  5 

Pacific  Bart,  pfd .  83  ..  ..  ..  10 

Russell  Car .  32  6 

Russell  Car,  pfd .  60  62  60  62  43 

Steel  of  Canada .  39SS  40k  38tit  38Vj  1632 

Do.  pfd .  88}4  89  88'i  89  180 

Shredded  Wheat .  lOTtS  lOS  lOVk  108  240 

Sawycr-Massey,  pfd  ...  70  ..  ..  1 

Toronto  Itails .  Ill  25 

Twill  City .  95ta  ..  ••  ••  30 

West  Can.  Flour .  102  ..  ..  ..  6 

BonPS 

Canada  Cement .  94  ..  ..  6000 

C.  P.  R.  Notes .  103  k .  5000 

Can.  Loeo .  88  .  IBOO 

Steel  of  Canada .  91k  .500 

Can.  W'ar  Loan .  97  97k  97  97k  31800 

Banks 

Standard .  1 

Unlisted  Stocks 

.Xmes-Holden .  2012  ..  ..  ..  10 

Dominion  Fdy .  95 .  .5 

Great  Northern .  Oili  ..  ..  ..  lOPO 

Hargraves .  3  >3  .500 

Jupiter .  22  22  21' '•  21 2.500 

McIntyre .  95  95  hOt-j  86k  9100 

Gilloid .  0*4  500 

Smelters .  154'  155  149  149  446 

Temi;4:aming .  -1912  60  4914  49'2  1600 

\  ipond .  60  *  60 

Nat.  Steel  Car .  37  38  37  38  31 

Do.  pfd .  90  90  85  85  30 

Macdonald .  Ilk  ..  ..  75 

Foster .  6k  10  ..  ..  4900 


The  record  of  trading  on  the  Standard  Stock  and  Mining 
Exchange,  Toronto,  for  the  week  to  Thursday  noon 

March  2,  ia  aa  followa: — 

Stock  Open  High  low  Close  Sales 

flobalt— 

Bailey .  06k  96  05^1 

Beaver .  37  38  36 

Chambers-Ferland .  20  22  17  If 

Coniagaa .  4  25  4.80  4  Of 

Crown  Raaerve .  42  46  42 

Footer .  06  lOk  06 

Gifford .  06  06  05 

Gould .  k  ■  • 

Genesse .  21 

Great  Northern .  04,k 

Hudsons  Bay . 26.00 

Hargraves .  04  04  03 

Kenora .  14 

La  Rose .  63  63  62 

McKinley-Darragh .  46  46  45 

Nipiasing .  6  50 

Ophir .  05  05  k  04  H 

Peterson  Lake .  25  25k  24!.: 

Right  of  Way .  4}i  .. 

Shamrock . .....17  IS  1.5 

Silver  Leaf .  02k  02k  02 

Seneca  Superior .  49  50  45 

Timiskaming .  66  o7k  60 

Do.  30  days .  e4k 

Trothewey .  17  17  13 

Wettlaufer .  10  10  08 

York,  Ont .  00k  00k  0054 

Porcupine — 

Apex .  06k  06  k  04 

Dome  Extension .  QSJi  29k  27k 

Dome  Lake .  26  26  24 

Dome  Mines .  24  00  24.00  23.81 

Hollinger .  26  00  26.25  26.  OC 

Jupiter .  22  22k  21 

MeIntjTe .  97  97  87 

McIntyre  30  daif .  95k  95k  95 

McIntyre  Extension.. . .  28  28  25k 

Moneta .  10  10  08 

Porcupine  Crown .  80  80  67 

Do.  Imperial .  03!^  03k  03 

Do.  Gold .  00k  . 

Do.  Vipond .  67k  69  63 

Do.  Tisdale .  2 

Pearl  Lake .  00k  .. 

Preston .  04  04  k  04 

Teck-Hughes .  20  20k  19k 

West  Dome .  15  16  13k 

West  Dome  Consolidated  21k  32k  20k 

.Sundry — 

Glen  Lake .  16 

Brazilian .  49.50 

MINLNG  QUOTATIONS 
Porruploes:  Asked  Bid 

Apex . 05'k  .05 

Dome  Ex . 29!^  .29 

Dome  Lake .  .21  .23 

f  iome  Mines .  .24,k  .23 

Foley .  ...  .50 

Hollinger . 26  k  -25 

Homestake .  .65  .45 

Jupiter . 21k  .21 

McIntyre . S7k  .87 

Pearl  Lake . 00k  .00 

Pore.  Gold . 00k 

Pore.  Imperial . 03k  .03 

Pore.  Tisdale . 02  .01 

Pore.  Vipond .  .66  .55 

Preston . Oik  .01 

Teck-Hughes .  .20  .19 

West  Dome .  .14  ,13 

Gold  Reef .  .02  .01 

Moneta .  .10  08 

McIntyre  Ex . 29  27 

Dome  Con .  .14  i:; 

Imp.  Rcb . O't  ^08 

W  est  Dome  Con .  .21  .20 

Cobalts — 

.4danac  .  ...  60 

Schumaker .  45  .10 

Baile.v . 06  05 

Beaver . 37  .36 

Buffalo .  90 

Chambers-Ferland .  ISJj  !i.5 

Coniagas .  4  25  4.00 

Crown  Reserve .  .16  .14 

Foster .  .10  k  .10 

Gifford . 06  .05 

Gouid  con .  .01  ... 

Great  Northern .  .04  k 

Hargraves . 01  !6j 

Hudson  Bay .  .30  26 

Kerr  Lake .  3.90  3  62 

La  Rose . 62  .60 

McKin.  Dar .  .47  40 

Nipissing .  6.50  6.12 

Peterson  Lake .  ,25  21 

Right  of  Way . 05  .01 

Sham.  Com .  .16  .15 

Seneca  Sup . 15  11 

Temiskaming .  ..'ll  ,50 

Trethewey . 17 

Wettlaufer . .09  0? 

York,  Ont . 00k  .00 


The  record  of  transactions  on  the  Montreal  Stock 
sehange  for  the  week  to  Friday  moraiog,  March  3,  il 
;  follows: — 

Stock  Open  High  Low  Cloee  Sales 

ines-Holden .  20.k  20k  20  20  162 

Do.  pfd .  VI  71, k  71  71  55 

razilian,  cx-d .  64  . .  . .  6 

ill  Telephone .  147  147  145  145  103 

.  P.  It .  167k .  23 

anadaCar .  66  66  63  k  6Sk  2iS 

-dare  Rapids .  73  73  72  72  Bk 

anada  Cement .  45k  ^0  45  46  687 

Do.  pfd .  91  91, k  90k  90k  106 

anada  Cottons .  39k  39k  38k 

Do.  pfd .  76k  76k  75  76k  1®* 

an.  Gen.  Electric .  110  110  108  k  108k  490 

an.  S.S.  Lines .  17  17  16k  18k  43* 

Do.  pfd .  74  74  72  73  48 

anada  Foundries .  170  20 

arriage  Factories .  34  34  30k  30k  143 

rown  Reserve .  42  48  42  42  400 

ominion  Bridge,  ex-d. .  207k  809k  205  205  735 

Do.  Steel .  44  45k  43k  48k  7S2 

Do.  iron,  pfd .  97  !I7  96  96  40 

Do.  Textile .  77  77  76  76  75 

Do.  Te.xtile,  pfd _ 102  .  20 

.U.  R.,  ex-d .  87  87  85k  S6k  1106 

ollinger,  ex-d .  25k  26k  25?4  26k  195 

linois,  pfd .  91  .  ..  78 

yalls .  36k  38  36  38  806 

aurentide .  180  180  176k  176k  305 

lontreul  Power .  220  221k  219  219  664 

lackay,  pfd.. .  68  ,,  10 

laedonald .  .  . .  11  ..  ,,  66 

lontre.il  (.'oftons,  pfd  .  100  . .  . .  38 

■  R.  Steel .  94  96k  93  93  696 

Do.  pfd  .  110  .  7 

nt.  Steel  Prod .  22  22  20  20  45 

gilvie .  132  .  25 

Do.  pfd,  cx-d .  115  .  5 

rice  Eros .  CO  . .  . .  , ,  25 

eninani- .  62  ,,  ,,  ,,  I 

uebee  Itails .  17  '  *’  25 

hawti'igati .  130  130k  130  ISO  972 

paniso  River .  ok  ..  140 

teel  o'  Canada .  39k  40Jj  S8k  39k  4158 

Do.  pfd.  cx-d .  88!1  39  88k  89  130 

oronto  Rails,  tx-d. .. .  Ill  5 

win  City .  95  .!  !.  60 

inciters .  155  155  147  147  165 

Banks 

a . 261  .  1 

*x-d .  234  ...  ,  63 

.  I.SO  .  2 


CEDARS  RAPIDS  POWRR, 

Sept.  Oct  Nov.  11  mos. 

Groaa. .  *100.728  *109,000  *106,723  *881,690 

Net .  69,029  75,863  73.831  666,799 

Surplus .  31.508  37.068  34,679  210.584 

HAMIMSTIQITA  POWER 
Net  1915  1914  Increa.se 

Novraber .  *2:),95.';  $19,083  *4.870 

Decembe.- .  21,809  16,701  5,108 

January .  19,401  17,979  1,422 

3  mos.  to  Jan.  31  .  65,066  62,866  12,200 

MONTREAL  POWER. 

Net  1915  1914  Increase 

May . . .  *308,089  *284,647  *23,442 

June .  268.613  249,486  19,127 

July .  255,186  283,992  21,194 

August .  2S0,:U9  271,373  8,946 

September .  *316,108  298,468  17,640 

October .  353,267  340,175  13,092 

November  .  379,464  362,338  17,126 

7  mos.  to  Nov.  30 .  2,161,048  2,040,480  120,568 

B.  C.  LLECTBIC  RAILWAY. 

Net  1915  1914  Decrease 

July .  *26.812  *163.019  *136,177 

August .  19,/34  102,638  142.'J04 

September .  39,816  140,891)  101,074 

October .  *68,775  *149,123  *90,348 

November .  84,139  147,262  63,123 

December .  12.5,;5,i8  161,401)  35,862 

January  .  111,022  145,325  29,303 

7  mos.  to  Jan.  31 .  468,867  1.067,657  698,790 

I'ORTO  RICO  RAILWAYS. 

Net  1916  1915  Increase 

January .  $34,324  ?32,4!3  $1,881 

TWIN  CITE  TRACTION 
Net  1916  1915  Iticrea.se 

Jaiiuarj- .  $287,084  $240,504  $46,580 

lllLUTU  SCPLKUJU  TBAtTIO.'j. 

Net  1915  1914  Decrease 

January .  *32.836  *35.304  *2,468 

February .  28.873  32,848  3,973 

March . 34,936  45,160  10,224 

April .  26,453  49.809  20,351 

May .  27,553  60,645  23,092 

June .  8,681  52,164  43,o33 

July .  35,017  63,886  23.868 

August .  37,328  56,099  18,771 

September .  37,353  44,003  6,645 

November .  35,896  3:;, 12:1  2,767» 

11  mos.  to  Nov  30.,..  291,346  440,813  149,472, 

PKNN.,  WATLIt  A  POWER, 
tlress  lOliJ  191.,  inoreR,se 

January .  $9.1,07.5  $8  1,212  $9,833 1 

DUMERABA  l.I.KCTBIC  <  O. 

Net  1916  1914  Decrease 

January .  $5,413  $5,700  $287 

February .  4,245  4,369  124 

March .  4,011  4,875  864 

April .  4,0S8  8,123  1,040 

May .  4,162  4,827  066 

June .  3,421  . 

July .  3.777  . 

August  .  4,479  .  . 

September .  3.S3i  .  . 

.SIILRBROOHE  RV.  &  POnKR 
Net.  .  .  1915  1914  Incrpa.se 

July .  $6,876  $.5,767  $.1,108 

Augus*  .  .i,.S60  4,960  loot 

September .  6, '>83  ti,625  .357 

Octolier  .  .1.62)  bTOii  lV6i 

November .  6.H5  4,032  1,112 

Dcciinber .  6,li,:’,  4,618  1,544 


CAPITAL 


Best  $750,000.00 


DIRKCTOnS 

Sir  Herbert  S.  Holt,  PreaWent 
A,  J.  Brown,  K.C.,  Viee>Preaident 
Sir  W.  M.  Aitken,  M.P.  Hon.  R.  Dandorand 

J.  K.  Aldred  G.  H.  Dnprean 

Fayette  Brown  P.  P.  Jonea 

Geo.  Cavcrhill  Wm.  Moleon  Maepherson 

C.  A.  Croabie  C.  E.  Neill 

Hon.  N.  Carry  Hogli  Paton 

V.  J.  HnRhea  -  •  General  Managrer 


E.  Xj.  Paaaa 
Jamea  lUdaianR 
r.  AV.  Rmw 
Hon.  W.  9.  RMa 
A.  Hat*  Blna 
Stuart  Strathy 


2500 

29300 

1000 

3000 

5000 

11450 

60800 

;i000 

2300 

1700 

3000 


142  iSotre  IDame  Street  WELtat 


PRESIDENT. 

■W.  S.  DINNICK 

Tlon.prasld«nt  Standard  Reliance  Mortsage  Corporation. 
VT03S>FBESn>ERT8 

E.  D.  McCallum  John  Flrstbroolc 

President  Investment  Cor-  President  Flrstbrook  Bros, 
poratlon  of  lleglna,  Limited.  Limited. 

KAHAOXNO  DIRECTOR  8E0RETABT 

Herbert  Watidlngton  J.  G.  Langton 

HEAD  OFFCE;  90  XinR  Btraot  East,  Toronto. 


.'ova  Sool 
lontreal, 

lerehunti . 

loyal,  ex-right: 


isbestos.  pfd .  30  .  .  .  . .  6 

f'ayaganiaek  .  27  27'3  27  27k  '•SO 

.aur.  iitide  Pownr  .  52  50  60  50  115 

isLiitoh,  common .  7Ja  ..  ..  25 

Bonds 

101  .  1000 

971.^  98  97  97k  61500 

103  .  lUO 

35  S5k  85  85k  8400 

94  k  94  k  94  94  11600 

97k .  2000 

97  .  2000 

85  .  5000 

54  k .  4000 

74. .  100 

84  k .  1000 

102  .  1000 

-Uontrcal  Unotatlons. 

-Min. 

I'^rice.  ..L'sked.  Bid. 

1)  . .  20  19k 


■nurei.tide . 

'un:iil:i  V  ar  Loan 
9  P.  H.  Notes  .  . 
leviar-  Rupid.s. .  .  , 
'amnia  Cement.  . 
iell  Teiephone  .  . 
)cin.  'i’exiile  C. .  . 
loniiniou  Iron  .  . 
luebec  Hailv/a^'s.  , 
Vayag:ini;n:k.  .  .  . 

tia  Steel . 

,:tke  of  Woods,  . . 


TORONTO  TRANSACTIONS 

As!:e.l  Bid. 


THE  EASTERN  TRUST  CO. 


Am.  CyanaVl,  com . 

Do.  pfej . 

Amos  Holden,  coin . 

Do.  pfd  . 

Barcelona . 

Brazilian  . 

H.  C.  Fishing . 

B.  C.  Fackt'rs,  com . 

Do.  pfd . 

Bell  Telephone _ 

Burt,  F.  N.,  com . .  . 

Do.  pfd . 

Can.  Bread,  com  ’ .  . 

Do.  pfd . 

Can.  Car  &:  F.  Co.  . 

Do.  pfd . 

Can.  Com.,  com .  . . 

Do.  pfd . 

('an,  St.  Lines,  com 

1  >0.  pfd . 

Can.  (len.  Electric. 
Can.  Loco,  com .  .  .  . 


$li250$000 


CAPITAL  PAID  UP  AND  RESERVE  -  • 

ESTATES  . 

rv  rrsrvEss  23  te.vbs 


THIS  COMPANY  WITH  IT.S  LAIIGE  C-lPITAl*  AND  EXPERIENCED 
STAFF  CONSTITl  TES  THE  REST  EXECUTOIl  YOU  CAN  HAVE. 


*.31 .  34,048  CO.COt] 

iOKTIILUN  OlUO  I  n \i  TIO\ 


1M*>  Increase 


pliono 


Net 

January 


-Iraziiiaji  T.  L.  i* . 

-an.  Caru'c  r’Ury  Co.... 

l»o.  pKl . 

’anutl.i'  cViiieiit  . 

Du.  pid . . 

'an.  Cftiuiio . 

Do,  i»ui.  . 

'an.  Cunv  criers  . 

'an.  Coii.  Jiiihocr . 

’an.  hounUiie8  cc 

’an.  (Jcuiiai  Kloe . 

’an.  J*acitic  x  ui  . 

’an.  D«3comotive  . . 

,’an.  Stcaniship  Lines.. 

Do.  ind . 

.’arriri^c  iactories  .... 

'odais  Uapid.s . 

'0!i.  Miuiiiii  ^  JSnielting 

’row ’I  lioscrve  . 

>ci  roit  I’nitcd  Ry . 

‘oni.  i^rids't'  .  ........ 

>u!n.  ^'annci*.'.  . . 

»oin.  »St»  cl  Corp . 

.)uiMinio:i  ]\'irk  . . 

)oin.  . 

I’oodwins  Ltd . 

Dt).  pld . 

laiitax  Klortrio  Ry.  ... 

lilL  rt  st  (.’ollitTies  . 

(oil iMinos . 

llinoi.^  Traction . 

Df*  nfd . . . . 

^liui ntiflo  .  . . * 

or  Woods . 

.ynll  Construction  Co.. 

tIacdonaUl  Co . 

dacUay  pfd . . 

dinn.  A-  St.  Paul  ...... 

doiii.  L.  H.  A*  T.  . 

\IonT.  C<'»tions . 

dojp.  Lmin  tS.*  Mort.  xd. 
Mont  I  (';j  1  Teles  raph .... 

Mont.  ay.s  . . 

Dolu  nture.s 

\'at innni  IJrowtrles  .... 

Do.  pid . 

N’.  S.  St.  «]  A'  Coal  . 

.'Tilling  . . 

^^rf.  St»  rd  Products  ... 

Dtt.T\\-a  1 H.  A:  r . 

r'  lon  Mf".  Co . 

|Vrinun.<  . 

Do.  pi'd . 

T*orto  Kico  . 

Price  Hrojs . 

LUiel*--..-  My.  H.  tt  P, .. 

. 

D«'*.  pfd .  .  . 

Sha'\vjni;cr?n  . 

Shcrvi m  V.’illiams  . 

Spani.^h  River  . 

Do.  pfd . 

Stfrl  Co.  of  Canada  .... 

Do.  pfd .  .. 

Toronto  Railway 
Tuckettii  Tobacco  ... 

Do  pfd .  . 

Twin  City  . 

WinripcR  Rnilway  .... 


1  1  >0f*rc‘a9t' 
^  iliLHQMe. 


Can.  Salt . 

City  Dairy,  com .... 

Do.  pfd . 

Conia/a.s. 

(’01. s.  Smelters . . 

(Ynisumcrs  Gas . 

C’rown  Reserve . 

('rows  Nest . 

Detroit  United . 

Dome  . 

Dcm.  ('anners  . 

Dom.  C!oal,  pfd  .... 
Dom.  Iron  A.  Steel,  pf 
Dom.  Steel  ( 'orp .  .  .  . 
Dom.  Ttlvgraph.  .  . . 

Hollingfr . 

Lake  of  Wooda  .... 

La  Hose  . 

Markay.  com  . 

Do.  pfd  . . 

Maple  Leaf,  cum  ... 

J>o.  pfd  . 

Monarcli,  com . 

1  >0.  pfd  ..... 
Nipissing  Mines. ... 
N.  S.  Steel,  com .... 

I’a«.*.  Burt,  com . 

Do.  pfd  . 

I  rennian  9,  cum . 

Do.  pfd . 

Petroleum  .  . . 
Ft.  Rico  Ry.,  com .  .  . 

Rugers,  com . 

i  Do.  nfd . 

I  Russell  M.  C.,  com.  , 
Saw'yor-Ma.sse.N  .... 

Do.  pfd  . 

St.  I..  A-  C.  Nav.  .  .  . 
Sliretl.  Wheat,  com  . 

,  Do.  pfd . 

'  Spanish  River,  com.  . 
Steel  of  (’fln.,  com .  .  . 
j  Do.  pfd  .  .  . . , 
■  Toronto  Railway.  . . . 

Tp'lhewey  . 

!  Turkotis.  com  . . 

Do.  pfd  . 

Twin  City,  com  .  ,  . 

Winnipeg  Ry  . . 

Banks  — 

Commerce . 

Dominion . . 

Hamilton . . 

Imperial  .  . .  . . 

Merchants . 

Nova  Scotia . 

Ottawa  . 

Royal 

Toronto  . 

Ijiion 

L«)ari,  Trust,  Ktr. 

Canada  Landed  .  .  . 
Can.  permanent  .  . . . 

Central  Canada . 

Colonial  Invcpt . 

Hamilton  Prov . 

Huron  &  F>ie . 

Landed  Banking .... 
I/on.  and  C’anadian .  . 
Tor.  (Jen.  Trusta. . . . 
Ikinds — 

Ames-Holden  . 

Canada  Bread . 

Can.  Locomotive.  . . . 

Dominion  Steel . 

Elec.  Development... 

F’orto  Rico  Rys . 

Prov.  of  Ontario  .  . . . 
Ste  el  Co.  of  Canada . . 


riant  Has  I'apacily  l?‘  iil,i(>  rrosciit 
J{c(|iiiri  1111‘iits  —  (hi'.iiiit  i  roiii  ^VaUr 
ronoi's  Can  tic 

i  t»i’  i'oiir  TtiiU'.s. 

j  Gvt,'’ iv:i -- I'!'.!'  ;iilinu'!  lii'Olinp;  of  t)iv  Gila- 
wa  J.!;;.;!,  Il'a:  z,  J’uwi  i'  (.'(Uiinaiiy  i\a;,  .o(,lt- 
(■(1  iDi'v  ;,iii  10  ilii.s  wiili  amuaiai  iiUL'i'- 

e-st  iMciriso  it  was  liiiDwii  tliai  iho  (oinpany 
[  (luriii,:;  ilK'  past  iwolvo  itionMis  liad  liad  to 
taci'  liiiiisnal  c-.n/htion.:  in  Ixith  ils  pas  and 
,  f'U'c'ii'iral  ilcpartinonts,  and  sharoholdci's 
I  iveiT  anxioiKs  to  sco  just  how  (1st;  conijiany 
had  foine  ihronpli. 

Tiir  report  snhniittc'd  at  fho  moptinp  iii- 
ilU'itiod  iiiufl)  inoro  .s;tti::raclory  conditions 
'  tliaii  even  till'  in.sidcrs  thcmst  lvcs  had  looK- 
I  ad .  for  si.x  luonMi.s  apo  wh.cn  tlm  company 
had  t-o  dc;il  w.  Ji  rxircjiit  ly  l'o\  water  in 
tlio  riicj-  for  ils  iioivto-  dopartnicnl,  ami  in 
addition  was  placinp  its  neiv  pas  plant  in 
operation.  In  addition  to  tht.sr  peculiar  do- 
volopmcnts  it  va:-  ah-o  linovvu  tlial  the  var 
(  ondition.s  uere  a.ffci'iinp  'I’ns;  income  of  the 
■'onnany.  in  httc  of  all  ilic.se  comiitio'is 
il  uas  sati.sfai  iory  lo  find  tliat  at  flic  end 
of  the  year  the  coinjiaii),  wliilc  re|)ortinp  a 
sliphf  fallinp  off  in  revenne,  showed  a  con- 
sii'crahic  im  rease  in  sin  plus  as  also  in  the 
lialanco  carritd  forwani. 

-Mr.  T.  Ahearii.  the  iiresidcnt,  explained 
■ihat  owing  lo  tlio  dtlay  in  the  conipletlou 
of  the  gas  planls,  I't)]'  retisons  already  given, 
a  reduction  in  the  rales  for  pas  and  electric¬ 
ity  and  the  hiiiptnary  inflnrnee  on  earn- 
iiips  of  w;i.r  eomlitions  il  was  inipossihle  to 
estimate  ju’riirate),\  la.<t  N'ovemher  what  the 
earnings  would  he  foj-  the  Iasi  epiarter  of 
the  year,  and  in  eonsetinence  the  dlrcetors 
were  obliged  to  v.aiit  until  the  aetiial  results 
Were  known  liel'ore  tiie  dividend  conid  he 
declared.  The  iiresident  added  that  he  was 
['leased  to  say  that  the  new  gas  plant, 
which  was  one  of  '.'lie  most  modern  on  this 
continent,  had  jjioved  fully  up  to  expeeta-  j 
lions,  and  as  its  caiuieity  is  eloiildc  [nesent  i 
reiiuirements  no  ,'tdditionnl  caiiital  expeiidi- I 
ture  except  for  mains  would  he  rceiuircd  on  i 
thi:;  portion  of  the  company's  business  fori 
a  long  period.  I 

Kegardin?  the  outlook  for  electric  hiiei- j 
iiffs,  .Ml'.  Aheam  slatid  thal  'Ihe  voitmii;! 
V. as  increasing  satisfactorily,  but  il  would  | 
ho  some  time  before  t'ne  net  earnings 


McDOUGALL  &  COWANS 


IMeubcrs  of  the  Montreal  Stock  Exchange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


HINNIFBO 
VANCOU'VBB 
ST.  JOHN,  N.l. 


OTTAWA 
O*  KBIiC 
liALllAX 


Railway  Earnings 


CANADIAN  PACIFIC 

1916  1914  In-TPasc 

, *7,896,375  $10,481,971  *2,586,5969 

...  2,800,403  3.778,445  978.042t 

, 8.80I,4ot  9,917.764  l,116,213t 

3,442.314  3,363,167  79,157 

10.273.165  10,754.139  480.P74r 

4,745,300  4,367,048  378,252 

13.443,214  9,282,928  4,160.285 

6,579,434  3,821,328  3,258,105 

..  13.351.283  8,057.3.58  5,293,924 

6,354,413  2,644,072  3,710,310 

l'J,705,67:i  7,443,962 

5,70'2.321  2.1P9.5'J3 

1916  1915 

*8,588,826  $6,109,026 

2,090.408  1,140,2:13 

CANADIAN  NORTHERN 

1915  1914  Increase 

*1,206,100  $1,594,300  *388.2001 

..  '285,100  430,.500  IlS.lOUt 

1.192,800  l,86V,iOO  174,9004 

238,800  244,700  6,900f 

2,014,600  2,109,900  9o,300f 

..  662,600  590.700  71,900 

..  3,678.500  2,578,300  1,100.200 

1,257,000  719,200  537,800 

..  3,535,200  2,228.000  1,307.200 

..  1,211,400  693,000  618,400 

..  3,435.600  1.809,600  1,626,000 

1.202,100  433,200  768,900 

1916  1915  Increase 

*2.086,800  $1,439,400  $647,400 

..  265,400  167,300  88,100 


HLNN’ETU  AIOLSON  Aleinbers  Uontrcal  ktock  Exchange  Ca  BOBOf 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  1145  82  ST.  FRANCOIS  XAVIRR  STRUit 


July 

Grods . 

Net . 

August 

Gross . 

Net . 

September 

Grost . . 

Net . 

October 
Gross ...... 

Net . 

November 

Gross . 

Net . 

December 

Gross . 

Net . 

January 

Gross  . 

Net . 


Cables:  “BUEPORT 


.3.502.797 

TncroflRp 
^2.179, 799 
yj0,l74 


July 

Gross . 

Net . 

August 

Gross . . 

Net . 

September. 

Gross . 

Net  .  . . 

October 
Gn»s .  .  .  . . , 

Net  . . 

No\ ember 

Gross . . 

Net.  ........ 

December 

Gross . 

Net . 

January 

Gross . 

Net . 

t  Decrease. 


BUY  AND  SELL  NEW  YORK  STOCKS  FOR  CASU  OR  ON  MARGIN 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANOSS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  STREET 


^  Bonds  Suitable  fur  Trust  Funds. 

1 1  For  Deposit  ivith  the  Canadian  GoTcmnient. 

For  Permanent  Investment. 

ar  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 

1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  RONDS  ST.  JA31ES  ST.,  MONTREAL 

.  C  able  Address-"  GRABRUWNE.V 

Codes:  Llebcrs,  Western  L'ulon,  A.U.C.  5tb  Edltluu,  Firtii  Montcomery 


FEBRUARY  TRADING. 

The  record  of  trading  on  Montreal  Stock  Exchange  for 
February  ia  aa  follows: — 

Shares  Mines  Unlisted  Bonds 

February  1 .  3,507  800  150  *67.000 

February  2 .  4,493  600  30  13,020 

February  3 .  6,280  20  10  24,'JOO 

February  4 .  3,115  40'  110  .33,100 

February  6 .  1,271  30  .30  14,600 

February  7. .  8,072  23  2.5  4,925 

February  8 .  6,189  ..  .  345  f;;t,.ton 

February  9 .  4,:!20  , . .  .  41  (/<,  ;(.o 

Fel.ruary  10 .  6,337  ....  37.t  2.5,800 

February  11 .  4,703  89  213  13,500 

February  12 .  2.53.3  ...  30  177..'!00 

February  14 .  6,813  .  .  25  23,600 

Fe'oruary  15 .  6,580  410  100  8,000 

February  16 .  6,383  lOO  77  11, '400 

February  17 .  7,701  2.'4.50  1,85  38,200 

February  18 .  4,569  325  745  63,400 

Februaiy  10 .  3,187  200  20  10.500 

Februarj- 21 .  6,13:1  40  410  87,800 

February  22 .  11,118  ...  SO  22,100 

February  23 .  7,937  150  C5!4  312,100 

February  24 .  4,842  115  Ij  27.5,175 

February  25 .  4,283  100  60  18,700 

February  26 .  950  60  123 

February  28 .  2,642  ....  ....  1 1,960 

February  29 .  1,767  400  85  24.800 


NEW  YORK  TRADING 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuationv  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  MentreMt 


no.  n . 

fgako  of  Wonds  ... 
T.au”»  vf  ■f'la  Co.  .  .  . 

'nns.  Co.  .  .  . 
.V  a  1 T  n  y  rt  I  Tl  r  p  w  e  r  i  e  s 
Ocrilvir-  >Tj11irc!:  ... 
Dr»,  D  . .  . . 

Do.  C . 

Permous  . 

Prlco  Dro.c-  . . 

OupV'?''  PniDvoy  ,  . 

Co.  of"  Cnn.  .  ,  , 
'Winnipep:  VA^c . 


A  combination  ha-s  ITecn  effected  between 
;  the  men  who  ropresented  T.  J.  Foster’K 
j  various  Btock-Folling  .schemes  in  the  West 
and  W.  M.  Sheridan,  of  Chicago,  whose 
[  name  and  exploits  in  the  game  of  mushroom 
;  finance  are  already  familiar  to  the  readers 
of  the  Financial  World. 

This  joining  of  hands  and  of  interest  is 
in  behalf  of  tlic  Kitchen  Service  Co.,  of  Chi¬ 
cago,  whose  .sto'-k  the  two  in'tercbta  are  en¬ 
deavoring  to  sell.  The  cnmjiany  is  capital¬ 
ized  for  'S.D, 000,000,  and  the  stock  is  offered 
at  321,5  cent.s  a  share.  As  there  are  some¬ 
where  in  the  neighborhood  of  20,000,000  kit¬ 
chens  in  the  United  States  devoted  to  the 
comfort  of  the  inner  man,  these  promoters 
figure,  like  the  voluble  Col.  .Sellers,  that  the 
field  before  their  invention  is  of  a  sort  that 
will  make  a  gold  mine  resemble  an  ordinary 
money-getter.  It  is  apparent,  from  the  ex¬ 
travagant  language  employed  in  the  circu¬ 
lar  matter,  'that  the  International  Text  Book 
and  Coal  I.and  Securities  Co.’.s  western 
sales  rnana.gers  have  not  missed  opportuni¬ 
ties  lo  develop  their  stock-selling  abilities 
which  they  had  under  such  a  past-master 
of  the  art  as  T.  J.  Foster  hu.s  proved  hini-j 
self.  They  wallow  in  it.  Vt’e  expect  this  I 
venture  will  bloom  like  all  fiot-house  plants, 
a  short  while;  and  tiien  it  xvill  tarn  color 
and  the  foliage  will  fade  away. 


YOU  NEED  NOT  TIE  UP  YOUR  MONEY 

for  a  longr  term  to  get  the  benefit  of  Ist  Mortgafgo  .Security.  Wo  will  p.jr  you 
for  any  term  from  one  to  tlve  years,  and  deposit  with  a  trustee  an  ample  marHln  M 
First  Mortgages.  No  bother  about  collcctioDa 

THE  EMPIRE  LOAN  COMPANY  -  -  WINNIPEG,  MANITOBA 


DIVIDEND  PAYMENTS. 


Rate  ratonent  Of  raeard 
*5.00  Mar.  13  Feb.  19 

6%  Mar.  15  Mar.  1 

2'i%  Mar.  15  Feb.  29 

2H7c  April  1  Mar.  1 

2%  April  1  Mar.  1 

3%  Mar.  15  Fab.  18 

Mar.  13  Feb.  25 
1%  Mar.  15  Mar.  5 

l»^%  Mar.  15  Mar.  6 

SHTi  Apr.  15  Mar.  24 

Apr.  15  Mar.  24 
1%  April  1  Mar.  IT 

April  1  Mar.  It 

S'-jfo  April  1  Mar.  17 

1H%  April  1  Mar.  15 

3%  April  1  Mar.  20 

2>4%  April  1  Mar.  15 

IKfi  April  1  Mar.  10 

1%  April  1  Mar.  10 

April  1  Mar.  20 

2>  bfar.  15  Feb.  29 

141%  Mar.  31  Mar.  15 

April  1  Mar.  20 

1H%  April  15  Mar.  20 

IH%  April  15  Mar.  20 

2%  April  1  Mar.  15 

1%  Mar.  15  Mar.  6 

Mar.  15  Mar.  6 

April  1  . 


$  'ock 

Can.  Nor. -West  Land.  . 

Kerr  Lake  i^lint' . 

Montri'.ai  Loan  &  Mtg 

C.P.R  . 

C.l’.R.  pid  (h..v.) . 

Timiskaming . 

Northern  Ohio . 

Montreal  Cottons . 

Montreal  Cotto-oS,  pfd. 

Soo  Rail'way . 

Do.  pfd . 

Penn.  Water  A:  Power.  . 

Dom.  Class  Co . 

Bank  of  S.  S . 

Dom.  Textile . 

Dorn.  Bank . 

Molsors  Bank . 

.Markay,  com . 

1)0.  pfd . 

Ottawa  power . 

Paton 
S.hcrw 


WESTERN  LAND  IN  DEMAND 

Land  is  said  to  be  In  Increasing  demand 
all  through  the  prairie  provinces.  Canadian 
Pacific  officials  state  that  the  business  done 
so  far  this  year  indicates  that  before  the 
close  of  the  twelve  months  the  total  for 
that  company  will  be  betwtien  $8,000,000  and 
$9,000,000.  In  January  buyers  took  43,000 
acres  at  a  cost  of  $743,000.  Of  this  about 
one-half  was  in  Saska’tchewan,  where  the 
price  paid  was  in  tlie  neighborhood  of  $14 
per  acre.  In  1915  the  Canadian  Pacific  sold 
about  $4,000,000  ■worth  of  land,  about  half 
of  this  also  being  in  Saskatchewan, 


M.AWCHESTER-BOSTON. 

•9.25  a.m.  *8.10  p.m. 

ST.  JOHN-HALITAX. 

*7.15  p.in. 

S II ER  DROO  K  R-LEliVIirOX  VIDtiB. 

•825  a.m.  t4.10  p.m.  *7.15  p.m. 
SOO-ST.  I'AVL. 

•8.45  p.m. 

WITT  Ail  PEU-VAHCOUTHIU 

*10.15  p.m.  _ 

•Daily.  tDally  ex  Sun.  *D.Uy  ex  flAL 
AH  trains  carry  up-to-date  equipment. 

IICHT  OFfica; 

■■  Hind— >»ilrt.niiiiillBi 

*  WladNT  gtmtMaiiB 


52,592  11.013  217,869  $211,580 


nrPERIAL  TOBACCO  CO. 

The  report  of  the  Imperial  Tobacco  Co.  for  the  year 
ended  Oct.  31,  1915,  compares  as  follows: — 

1916  1914  1913 

NetprofiU .  £3,699,690  £3,583,3.59  £3,864,475 

Expenses  and  tax  391,077  264,871  221,574 

Balance .  3,308,813  3,268,488  8,182,901 

Dep.  and  reserves  1,100,000  1,130,000  1,100,006 

Surplus .  2,208,813  2,118,488  2,032,901 

Dividends .  1,966,009  1,826,611  1,826,2.57 

Bonus  to  euatomere  112,340  109,447  i  03,326 

Balance .  130,464  182,428  103,319 

Previous  surplus.  183,123  132,989  160,518 

Profit  A  Lon  luip  818,687  SIMIT  263,835 


.  W  Ilhams,  pfd 

Can.  Loco.,  pfd . 

Twin  City,  common .  .  . 

Twin  City,  pfd . 

City  and  District  Bank 


Montreal  Cottons, 

Do.  pfd . 

Rational  Tcust . . , 


CAWTHRA  MULOCK 

& 

COMPANY  il 

ftleuibers  of  Toronto  btoek  fcivhange 

Cable  Adiressp  Cawloekf  Toraita  II 

BANKERS  AND  BROKERS  1 

||  ROYAL  BANK  BUILDING 

• 

TORONTO,  CANADA  || 

s 


INTORI^OHATION  NOTK  K 

Ini.  r-rro'lo'-tfil  I  In/inriiil  «  orronitlon  of 
i  unftffii.  •  ImllrH. 


of  irn.v  olhor  >'onip*i>>  Hint  jv^iy  tal 
"ht'lf'  or  pxtt  of  Iho 

t'lliti*  .*  .>f  iho  pflr.'*. 


PO\  0  ttl’MC. 

>  or  oHu'v 
;Unl 


or 

bo  j«ovi'r,Al 
!ht'r.  «M«1  tbo 


THE  FTXAXCIAIi  TOIES,  MONTREAL,  SATURDAY^  MARCH  4,  1916. 

,2  BILLS  OF  DEFUNCT  Xwo  Month’s  Record 
r,  rj  BANKS  AND  WHERE:  On  Montreal  Exchange 

TO  REDEEM  TTIEM  ,o,  Momrcd  stock  Excha., 


>  I'.'.l'HOV, 


in  iT^  crnir.illtv  or 
Ill -.i  lull  ni;  r<  UMVii  ;  o  .•ii'> 
>11.  p  .ill  .'.■i-  p.'W  or.i  or  piir- 

«  o'  Dll'  ronn'nnv  to  I'O  o.'ir-  i 
.,,,1  ii.i  p.Miiin’.in  (if  ('.ITriii.lj 
I  ii-.i  H  I. 11,1  o'  "Inl.  r.rroi  ^n-  ■ 
1  ,1.  ■  111. in  .1.'  I'linsda.  I.imit- 
[i.i  .1  >-.i.  :.  of  I'lio  hut’.ilrod  I 

.ii,  ..i.i.i  ml, I  1  non  m1i  iros  of  | 
...<  .1.1, -li  ;<n.l  III.'  .-Iii.'f  plaoi'  1 
..,  >.).!  .•.iii’iii  n\  to  In’  at  Ihi' 
ii-.i  p-o\  iti.'i'  of  (^tioln'o 

. . '  •ii,'  s.'.'fotary  of 

.1,...'  1  Ji-  ■'  i>  of  l'(  I'rti.ar.' . 

THO  '  \s  Ml  lA  rV. 

Vi  il.T-tiOi  r.  t.i:  y  of  !?;ato. 
\1\. 

\SiM:  \:v. 

•  for  VtipMoant*. 


1-ist  Coverinff  Nineteen  Liquidated, 
and  Eis;hteen  Absorbed  Ones  Issued  i 
by  Montreal  (’Icarinp  House — Eij»ht  1 
t)f  These  arc  M'orlhless  and  Six ; 
Have  to  be  Sent  to  the  Department, 
of  Finance — A  Useful  Compilation.  I 


The  record  of  transactions  on  Montreal  Stock  Exchange  for  the  first  two  months  of 
1916  is  as  follows: — 

- MONTH - -  - YEAR - 

Shares  Slock  •  Open  High  Low  Last  High  Low 

12,;i16  Ames  Holden .  22'  -.  20  20  24  20 

2,878  Do.  pfd .  73  73 71  71  77  70 

1,158  Bell  Telephone .  144  148  144  147  149';  140 

30  B.  C.  Fishing .  60  60  60  60  60  60 

488  Brazilian .  *51  *54  *54  *54  *54  54 


- YEAR 

Last  High 
20  24 

71  77 


149 'i  140 


niVlDEM)  NOTKJ-'S.  ETC. 

THE  MONTREAL  CITY  &  DISTRICT 
SAVINGS  BANK 

XOriCK  V.i'vo!''  .civcn  ilmt  a  Dividend 
M  nAv  o  l'v>;:ar.'  pc  S 'avc  on  Ihc  l':ip:l;il 
n'-'i'k  o:'  •’.'.IS  in.-:  .v.i;  on  has  heen  dcc'.a'.  cd 
I"d  n.::  ho  pa.'.ih'c  at  ;:s  Dead  I'fftcc.  in 


Stipiilcmcntary  to  the  compilation  of  Can- , 
adian  bank  failures  since  Confederation,  | 
lu  inted  in  our  last  issue,  we  give  herewith  j 
a  i;ible  of  tlic  places  where  the  notes  of  ihci 
.Croat  majority  of  the  deceased  banks  may  j 
be  redeemed,  if  redeemable.  The  table  will  I 
be  lo  ind  <>f  groat  interest  to  tellers  and  all ; 
hitviii.c  to  do  with  the  cashing  and  handling, 
of  bank  notes.  i 

The  table  includes  nineteen  ou'l  of  twenty- 
fi\c  of  the  litinUiatcd  banks  listed  in  our  last , 
issue,  the  six  exceptions  being  the  earliest , 


13,075 

Ciinatiian  Car . 

.  66 

74  '4 

64 

65 

84 

61 

47,039 

Canada  Cement . 

.  *433’ 

48'2 

43  3-3 

45 

61;’8 

37 

1,874 

Do.  pfd . 

.  *91 

9132 

91 

91 

92 

90 

9,820 

Canadian  Car,  pfd . 

.  101 

101 

98 

98 

101 

98 

1,068 

Canadian  Cottons . 

.  37 

41 

37 

40 

41 

37 

5-28 

Do.  pfd . . 

.  75 '  i 

76 

753^ 

76 

76 

75 

578 

Can.  Forginga . 

.  170 

212 

195 

Can.  Gen.  Lleetric. 
Can.  Pacific  Ry .  . . . 


169'.;  175  34  168  3]  168:']  182  3 


3,095 

Can.  Locomotive . 

.  59  3  8 

60  ■ 

58  '  ‘ 

53  ‘ 

63 

67 

25 

Can.  Converters . 

34 

34 

3,927 

Can.  S.  S.  Lines . 

.  18';7 

19)^ 

16 

i63.. 

19)4' 

16 

2,744 

Do.  Voting  Trust . 

173.1 

16 '3 

17 

1734 

14 

5,092 

Do.  pfd . 

•  •••••a 

76  3:, 

72-;  8 

74  '(f 

76  34 

70 

4,153 

Carriage  Factories . 

.  40', 

10 

29 

34 

48 

29 

1,557 

Cedars  Rapids . 

.  72)2 

74 

72 

73  I .. 

77  3-2 

72 

14.‘2:)5 

Crown  Reserve . 

. 42 

.  45 

.42 

.43 

53 

.40 

22,576 

Detroit  Railway . 

.  78 

89'., 

76 

86 '  •> 

89 '  4 

69 

C;:y.  on  ana  after  8atu:da>.  tb.r  1st  of  suspend  payment,  all  of  them  previous  to 
,\pr-.’  rex;.  ;o  SlunehoUio. s  t'f  record  at  the  isso.  and  none  of  their  notes  being  ever: 
e  .'se  of  business  I'n  the  if  th  day  I'f  Mauh  heard  of  at  the  i>rcscnt  ’Lime.  The  remain- 1 
next.  in.t;  eigh'eeu  banks  in  this  list  arc  Institu-I 

Dy  (Oder  of  Hoard,  iioii.s  which  never  .suspended  payment  but! 

A  D,  Lli.'TEn.VN'  Ii.  uhu  h  w  ere  absorbed  by  other  banks,  and  | 

.'lanage:'.  whose  notes  are  now  being  redeemed  by  the 
\''-.-  ('a.  ri'hrna'v  l.'Db  banks  which  absorbed  tlicin.  It  will  be 

i_-  .  "  "  '  MMted  that  ciglii,  of  the  bankrupt  notes  arej 

0tt3W3  lipflt,  H63t  &  Power  Co.  LiHlited  ,”cnt  Jo  Vlu'  KinanLC  Department  ^  Ottawn. : 

.  ^  Throe  are  looked  after  by  the  respoelive' 

liHIIU  M'S  \0,  ..s  AM'  -ML  .  li(inidatoi  .s  of  the  deceased  banks,  one  by  a, 

N.'Tb'i:  IS  h(-('b>  .given  that  a  <;;Kir!erI>  trust  eonii..iiiy  (for  the  Ontario  Ikiuk),  and 


Hoara, 

A  D,  Lli.'FERAN'Ti. 

.tlanag 

oh:',;a-v  L'ls;.  l.'ilb 


0tt3W3  Light,  Heot  &  Power  Co.  Liniited 

I'lviin  M'S  \o,  ;:s  AM'  >0.  .w. 


tone  and  one-half  per 
cnd'nc  I'ceember  fils'. 
■  ;':;e  year,  has  been  dt - 


the  remainder  by  various  banks. 

Wo  are  iiuidoed  for  this  list  to  Mr.  G.  C. 
Ilari.  manager  of  the  Montreal  Clearing 


idrnd  of  1 


and  ll.mso. 


>!.ir(h.  If 
The 


It. I  being  at  the  rate  of  6'“'  Hank 

:ho  nuarter  ending  March  '  ‘’h.ntbia  . 

bein  dii  ia-ed.  both  payable  ivntrai  Cana.ia  ’ 

•;  to  shareholders  of  reeor-i  ‘■inisniieuieil  ni  i  anada. 

,  x  -  ,  J  o  <  orr.rrii  tc’rI.  Muinte'i'a 

I'.iMHcfs  on  the  -“th  aay  ct  K;>:»rK  Towti.hir 

IkXi'iTariC  ‘'f  Y  armouth 
ti.vW.  -^n  t’O’nrvinv  w-!  '^aatla  . 


book-s  of  the  Company  wi 

;e  r.oaid. 

P.  K,  STREET. 

See'y.-Treas. 

•V  LSth.  D'ln. 


THE  SKERWIN'WILIIAMS  CO.  OF 
CANADA  LIMITED 


Halifax  l-'anking  Co . 
iTitiTHiitional 
.lai’qi***^^  t'artior . 
London  in  Canada 
\L  rrha:i:.<4  of  U.  K.  I 
Nit  .vhani-*  of  Halifax 
Marit  im«'  of  ( 'anuda , 
Ntorronoluan.  Tt^ront 

New  Hru?L''wjok . 

<  'ntario . 

I’*opl»\A  4)f  N«'W  Hrun: 


U**opli of  Hahfu.'. 

NOTb.T  K-  hr-eby  given  th.a'  the  jf.ili  I'C-e  Kdward  l.iand 

ff  .af't'y  luMdind  of  t'ne  and  Tlirce-f|iiar-  So\r-rii,-|  . 

per  cent,  being  at  the  rate  of  Jf'  I,':- »■,»'’ he . 

.-even  Per  lent,  per  annum,  upon  the  si.ji.a;; 

Preferred  Stock  of  this  I'onipany.  ha,'  hem  Traders  of  i  anada .. . 
g., dared,  payable  to  Sl.ai eholdei s  of  record  t  n'";;  impT  , 

th.e  Fifteenth  day  of  March,  Ibid,  and  that  i  ni-.d  Kmpire . 

cheques  tor  ihe  same  will  be  duly  mailed  to  . 

then;  on  'hr  31. st  day  of  March  next.  Cooks  ivj’.rern'^'^. .  .!!!!!!! 

r.',';  ciOsTd.  larinouih . 

r>y  erder  cf  the  P.oard.  - 


Redeemod  by 

A  .  Bank  of  Commerce 

.  Bank  of  Montreal 

Worthless  since  1890 
C  anada.  .  .  Worthless  since  1890 
anitoha  .  .  Finance,  Dept.  Ottawa 
lie  Batik  of  (’ommercH.* 

rmouth . Bank  of  .Montreal 

nada  .  ..  .  Worthless  since  1890 

. (L  T.  Clarkson,  Toronto 

. Worthless  since  1893 

J  Co . Bank  of  Commerce 

.  Home  Bank 

. Banque  Provinciale 

da  .  Worthless  since  1893 

K.  I  . Bank  of  ('ommerce 

alifax  .  ..  .  Royal  Bank 

luda . Worthless  since  189.3 

oronto.  .  Hank  of  Nova  Scotia 

. Bank  of  Nova  Scotia 

. Koya!  Trust  Co.,  Toronto 

<lu  Finance  Dept.,  Ottawa 

Brunswick  Bank  of  Montreal 

u.' . Bank  of  Montreal 

.  WorthUis  since  1890 

i. ’and . Worthless  since  1890 

.  ii.  T.  Clarkson,  Toronto 

. Finance  Dept.,  Ottawa 

. Finance  Dept.,  Ottawa 

.  Hanquo  Provincialc 

da . Royal  Bank 

c  . Royal  Hank 

. Bank  of  Nova  Scotia 

. I’nion  Dank 

. Finance  I>ept.,  Ottawa 

. . K.  Buchan,  Vancouver 

. Standard  Hank 

. Finance  l>ppt.,  Ottawa 


Dominion  Bridge . 

.  *219 

223  h 

199 

206 

231  )2 

199 

Dominion  Iron,  pfd . 

.  97 

97 

97 

97 

97 

96  32 

Dom.  Steel  Corp . 

.  44 '1 

46 

42 

43'.i 

49 

42 

Dom.  'rextile . 

.  773, 

78  3-2 

76 'i 

76 ! 4 

80 

74 

Do.  pfd . 

.  101 

102 

101 

102 

Dominion  Coal,  pfd . 

99 

96 

Holli tiger  . 

.  29  75 

•29 . 90 

25 . 25 

26  00 

30'., 

2534 

Illinois,  pfd . 

.  91 

91 

91 

Laurentide . 

.  183 

186 

I76.'.i 

177 

194  3  2 

Lake  of  Woods . 

.  133 

133 

130 

PtO 

134 

i;io 

Lyall  Construction . 

.  32 

39 

31 

36)2 

39 

25  1 2 

MacDonald . 

.  10 

12 

9'., 

11 

12 

9 '2 

Mackay . 

.  80 

89 

80 

87 

89 

79 

Do.  pfd . 

68 

66 'i 

68 

67  33 

67  l-j 

Montreal  Power . 

. ‘2’24 

227 

219 

219 

2333, 

219 

Montreal  Cottons . 

55 

0] 

Montreal  Cottons,  pfd . 

.  99 

160 

99 

ioo 

99 

99 

.Montreal  Telegraph . 

.  136 

io6 

136 

136 

136 

136 

Nova  Scotia  Steel . 

99 

92 

94  '.  i 

102 

92  ! 

Do.  pfd . 

.  no 

112 

no 

112 

112 

no 

Ogilvie  iMilliiig . 

.  135 

135 

132 

132 

135 

132  ’ 

l.'o.  pfd . 

.  ns’’-., 

1 153, 

11534 

1153, 

116 

1153,’! 

Dnlurio  Steel  Prod . 

.  20 

25 

20 

20 

25 

19 

Price  Bros . 

.  60 

60 

60 

60 

60 

60  , 

Do.  pfd . 

.  82 

Penmans,  Ltd . 

.  5934 

63 

593., 

62  3. { 

63 

59  }<[! 

Penmans,  pfd . 

82^ 

82 

(Quebec  Railway . 

.  13'2 

io 

13' 1 

17 

19 

13  32' 

Richelieu  &  Out . 

.  90 

1 

4,450  Shawinigan . 

122  Sherwin  Williams.  . 

57  Do.  pfd . 

2,740  Smelters . 

_52  Smart  Woods . . 

515  Spanish  River . 

18,532  Steel  of  Canada. . . . 

1,620  Do.  pfd . 

137  Toronto  Railway , 

91  TwinCity . 

5  Tucketts,  pfd . 


130 'i  130 '4  136 


33  3.t  33 


J.  H,  GORDON.  '  '  - - 

ct.-.r-  Secrciary-Treasurcr.  .  . 

'u^y.r.d  . Montreal.  March  1st.  1916.  iVlainly 

c  "  THE  PROVINCIAL  BANK  OF 

-i  ■  •. .  bANAUA  T'"-’  " 

r''hi=  -  Quarterly  DiAidend  No.  -If). 

■^r.’  Notice  is  hereby  given  that  a  Dividend  of 

:;«•  and  Turec-cp.arter.s  jier  cent,  grade  ...ru 

’•y  br.ng  at  the  ra'e  cf  Scvfn  prr  tt  nl  per  an-  '•  ni.  Tbis  etc  ha.-i 
upon  the  Paid-up  Capiial  .'Stock  of  thi.s  ^'3 "bb'ii 
:  In.-titution.  ha.s  been  declared  for  the  Three  -iur*  ,i,‘n"t''Tr,ue  til 

f-,''  '  -  Months  end-ing  March  21st.  1916,  and  that  .Meintyre.  The  v 

7  'It  same  will  be  payable  at  the  Head  Office  about  bo  fc'  i.  1 

f,;  and  Branehc.s  of  this  Dank,  on  and  after  '"'e'’.''’ 


Mainly  About  Mines 


Dome  t;\fcn«iion  ha.s  definitely  sl.nrtcd  do- 
velMjiirn  ii I  w  iu  U.  'I'iiu  .'■Tiafl  lia.-j  b,?,  ii  pump-  , 
•  d  -'Ut  and  iiie  drilT.-,  and  cros.s  cul.a  ebtared. 
Two  drilks  are  running.  Diamond  drilling 
h;is  not  yet  been  started  but  probably  will 
be  soon. 

(Tianilirr.s-Frrlaiid  has  a.ssemblcd  and  will  I 
■ship  title  week  end  between  21  and  22  ton.s  i 
ef  liigii  grade  ore  Irom  their  new  vein  .sy.:,-  j 
t'  nt.  Tills  ere  lia,a  been  put  over  a  new  Mimp-  ' 
in-,  laltle,  wliieli  has  been  instalbd  in  tiio 
reek  lion.-^e  at  tlie  mine.  Tlii.s  i.s  the  first; 
-liir'.m  lit  iT'om  the  new  vein  .system  on  the  i 
.Meint.vre.  Tlic  vein  has  been  opened  up  for 
about  !'0  fe'  i.  Sinking  has  commenced  in  : 
tile  winze  again  and  it  will  be  carried  down: 
to  til..  ke.'Waiin  eontael.  A  cross  out  is  be-' 


10 

Commerce  . 

.  203 

203 

203 

203 

r  •> 

Dominion . 

<^07 

32 

Hochelaga . 

.  149 

149 

J49 

149 

4 

Merchants . 

1 

Molsons . 

5.‘>7 

Montreal .  .  . . 

23-4 

23-1 

•234 

26 

Nova  Scotia . 

.  261 

268 

Royal . 

.  321'.{ 

^^213., 

2213.,' 

22  i  3.,' 

21 

L  (lion . 

10 

Ottawa . 

10 

Quebec . 

Bunds 

•• 

$1,000 

Bell  Telephone . 

.  97  M 

97'-; 

97 

97 

60,800 

Canada  Cement.'. . 

.  94 

yi  3.i 

94 

94  3  { 

8,500 

Canadian  Cottons . 

.  79 

54,000 

Canadian  Rubber . 

90  ?4 

90 

90 

5.000 

Canadian  Locomotive. . . . 

1,527,500 

Can.  War  Loan . 

.  97  * 

*98 

97 

97  '4 

84,400 

Cedars  Rapids . 

85  '  ■> 

85 

85 '2 

4,000 

Dominion  Coal  . 

.  95 

38,500 

Dominion  Cottons . 

99  ' .. 

99  '4 

fioli 

21,000 

Dominion  Iron . 

. 

2,250 

Dominion  Textile  A . 

lOHAWA  POWER 
DIVIDEND  EARNEI 
BY  FAIR  MARGI 


Yesu'’s  Report  Shows  Earnings  We 
at  Rale  of  7.3  Per  Cent.,  Whi 
Dividend  Return  Was  6  Per  Cent.- 
E.xpendituies  on  Capital  Accoui 
Reflected  In  the  Dainnee  Sheet  ■ 
More  Economical  Operation. 


117  108' ;]  figures  relative  to  carninj 

1823  4  16632!  given  out  to  sharchulder.s  of  Ottawa  Ligl 
34  34  Power  Company  this  week,  i 

19 '4  16  voaled  that  the  six  per  cent,  dividend,  whi 

1734  14  was  suBpended  in  the  final  (luarter  of  t 

48^  ”9  ''bni'  but  which  has  since  been  rcsli>rc(l,  w 

77 '2  72  earned  by  a  fair  margin.  Rcvt'nne  for  t 

5;;^  40  year  was  a'l  the  rale  of  7.3  per  cent,  on  t 

89 '4  69  3i  P‘'i''i-"P  capital  slock.  Tn  1914  earnin 

231)  2  199  !  were  at  ihc  rate  of  7.0  per  cent.,  in  19 

97  96  32  i3.4  per  coni.,  and  in  1912  Tt  jicr  cent. 

49  42  j  Gro.ss  earnings  were  $848, S2t  in  191 

80  74  compared  with  $873.6-''il  in  the  previous  ye. 

'  but  the  coutraclion  was  offset  by  rcductit 
'0  operating  to  $594,061  compared  wi 
30 '.J  2o34  *633  091  ' 

91  91  I 

]94i.,  Capital  Expenditure?. 

^0-1  •'  directors  slate  in  the  report  ti 

pi  “til"  *-'i5'373  was  expended  on  caidlal  aeeoiii 

-  the  work  including  coinidetion  of  ilie  nc 
67'  ;  67 '4^^^  plant,  and  adtlitions  to  the  bead  off! 

on.j;;"  ‘>];)  *  building.  This  expenditure  is  leflected  a 
~56  *  ""ol  i  Pa'’‘'"i'y  it  'i-i'e  balaiiee  sheet,  whieb  shov 

39  93  !  iudebtodness  to  the  banks  of  $119, .5f 

1.36  136  i  against  a  total  of  $188. '.'■■«7  under  the  lica: 

102  92  !  of  "banks"  and  "bilks  pajable"  a  .'ear  a? 

112  110  Trade  accounl.u  payable  are  $56.uOi,i  Piwrr 

135  132  ’$112,957.  but  an  added  iliiu  in  ciiictiif  li 

116  1 15 ^ t  1  bilities  is  the  $52.t.X(i  due  as  ihe  dividei 

25  19  recently  declared  for  the  last  ((uacier  of  tl 

60  60  I  year.  In  all,  these  eiirreut'  liabilities  fo 

:  •  I  up  $688.92,5,  against  which  arc  current  a 

6'3  °"'2i.sets  of  $497,021.  This  leaves  a  deficicni 
13  1'  ’  $90.00u  in  resiiecl  to  working  caidtal.  no 

19  d/2  withstanding  the  stock  issues  of  1913-191 

136  130  The  Oiillottli  Now. 

AVfil)  regard  to  the  outlook  for  (he  toniii 
163  149 'f  yoar  the  directors  exiircss  the  oiuniou  th 

33 '4  3334  improved  indu.striul  conditions  iu  ai 

53-2  3  3-2  "''ound  Ottawa  will  aid  tlie  comitaiiy's  re 

42  3-4  34  3i'enues.  The  new  gas  idant  iius  been  in  ope 

94  32  36  ation  six  months  now  and  inereasin"  ben 
111  111  fit,  it  is  felt,  will  be  derived  fioni  th 

95  95  j  source. 

90  90  'ili(i  company's  figures  for  three  years  a 

us  follows:  — 


dross  Rcvpnuc. 
If.Npendilurt'.  . . 


(•BOUT  A.MI  M»S,S 

lai'.  int(  lai.i 
.  ?8IS,S2I  .T8:J4,(J 


Bad  Debts 


1!54.77’2 

2U).S0:j 

2B>,,V>2 

259.727 

297,7 

4n.9H9 

75,1 

H.n 

"0 

5,502 

5,f) 

s.'i,,’; 

19 

21,007^= 

09.8 

90,0 

:i.>.r, 

•9 

21.  OH  7^ 

20.19 

17 

ai,9(»9 

rurrent  Accounts 

(’ash . 

Stores . 

riant  . 

Supplies  . 


Do.  B . 

Do.  C . 

Lyall  Construction . 

Laurenfide . 

Montreal  Tram  beds . 

Nova  Scotia  Steel  and  Coal.  . 


0.1'  oil-  Bonds  . 

84  '4  o4  }.%  ('apital 


U.ARILTIIKS 

1915  lfM4 

$L27.‘4,(m)0  $I.27:>,U(i:> 


8134 


Acefs.  Fay .  . 
Reserve  .Arcl  . 
P.  and  L.  Bal. 


4,000  Ogilvie‘*B”. 


.u.  .1,,.  1..V*-  1  ..i_  f''*  Kf’  wntin  contail.  A  cross  cut  is  hc- 

*.(■  f  K ^l  (*a>  of  Apr.l.  1  1d.  o  the  .  hare-  in^  biurtEd  ncur  the  winiic  to  cruss  cut  for 
holder.^  0:  I’crord  on  the  Tw( iity-*:ceonfl  (1v»y  ,  .t  v. 


Ci.ipo.o 

a-i  ur.'b 
'h'r'. 


of  Niarch  next. 

Dv  order  of  'he  Board 

TANCREDE  DIENVENE. 
Vice-Presid<  nt  and  Gmcral  .Alanager. 
.Mnntr.-al.  ivbr',;ar>'  2T>r.  PMS. 


Canada  Permanent 


MORlt.AOt  (  (iRrORVlKIN 


...  . , .  V..  r  I,/.-,,  r.-'ther  or 

•  :  •  •'  -•  -  '  o-n.p;-.ny,  rot- 

■■  J.,-.. 

■r  .  -  1  aoq.jiT-r. 

;■  r. -  a  n y  ('f 
■  :•  :  ■  '  :  .  '-•••  ■  ■  g  o'iwill,  rights, 

i  n.-  n"  <  T-joV'd  (y  are/ 

I . .  ’-r  ;  a- '  ir.j-'any  or  oorr- 

j.'.r:'-  f  .rrt.'l  for  <8rry  /g 

r-  f'.y  !  :>  s.r-  'rr  in  'vholr-  or  par; 

•-  't-t  we-!,  -h's  c' f  pat  1'  auti.f  riz'-d  to 
.r.-r-  '1.  ■  :ri  owp  rarno  or  in  thol 

'.a-*  at;.  •  h  r-rrof,.  frn.  cr  <ompany.  ^ 
to  j.-it  f  '  >-u''  pr'p'tty.  fr.irehi.s' s,  I 
i;  ow  .:.  r  v  '..e  powt-r-  ard  p'iviiogo.s  whol- 
• ■  ,  I  .rtl'.  ir.  o- ■'!  up  shar..---  of  th'-  company 
,,  o-t.-w  -I.  to  ur.drrtake  11,0  liabilitle.s 

a-y  s-jrl-  p*r-on.  f;r*.-u  or  company;  ; 

<pi  T-.  rr  m.'jn'-ra'c  hy  payir.ont  In  cash.' 
ar.n  w't.o  tt  '  approv;  )  of  tj-.o  shareholder.^, 
.n  ii'i'k.  hond-  or  in  anv  nth.  r  marnor  anyi 
prr.'f.  o-  r,r-i--r.  or  corporation  or  corpora-- 
ttons  for  .^*  rv:- *  rendered  r.r  to  be  rendered, 
in  pla-  itig  '  c  t,>.sl«tirg  to  place,  or  guarantee¬ 
ing  the  [  lacirg  '  f  ary  of  the  shares  of  .stork 
of  th'  cot.op'.t  y.  in  or  about  the  formation  ’ 
(.r  promotion  of  th'-  company  or  In  the  con-  , 
due,  of  It.s  business; 

(>5)  To  d'.'trih'jte  In  specie  or  otherwise  as’ 
may  he  ri-solved  .any  as.set.s  of  the  company 
.among  its  members  and  particularly  the 
aharrs,  bonds,  debentur' .s,  or  other  securities 


qiARlEKLY  IHVIDKMl 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  TWO  and  ONE-IIALF  PER 
TE-NT.  for  the  current  (luartcr,  being 
at  tiic  I'ave  of 

Ten  Per  Cent.  Per  Aiiiuiin 

on  ;hc  itaid-up  Capital  Stock  of  the 
Corporation,  has  been  deelarcd,  and 
that  the  same  will  bo  jiayablc  on  and 
after 

SATl  R[)AY.  I  Hi;  I  IRST  BAY 
BE  APRIL 

next,  to  Shareholders -Of  record  at  the 
close  of  business  on  the  Fificenth  day 
of  .March. 

By  ordt  r  of 'flic  Board. 

GEO.  II.  SMITH, 

Secretary. 

3'oronto,  February  23rd,  1916. 


Tlic  yiiriiclc  Vlining  Compaii^'N  fifth 
•innuti!  meeting  wti.s  held  in  Detroit,  The 
mine  i.-.  to  lie  dewatered  shortly,  it  was  slat¬ 
ed  at  the  meeting,  preparator.v  to  the  re- 
.mmiition  of  operalion.s.  The  office.s  of  the 

•  enijiany  arc  II.  I!.  Itan.som,  president;  llobert  ; 

'••liiani,  \  i'  <.-|ii c;  ident :  Geo.  .J.  Miller,  .socre-  i 
i.ii.v  .and  manager;  M.  S.  Bryant,  treasurer;! 
\l  in.  .''t.  .M'dir,  dii  rctor.  Tin,  propcri.v  i,s  In  I 
I.angiimir  town.'.liip  and  extensive  buildings! 
and  a  mill  have  been  creeled.  ,  ; 

IVierson  I.tiLo  lias  an  option  on  tlie  Reli-  j 
ane,,  .  laim  iidjoining  tlio  Karah.  They  are 
(uep-iritig  to  do  .some  work  in  a  small  shaft 
alr<;id'  -nnic  on  a  vein  near  the  Xipissing  I 
lim  .  Tlii.-i  clui'.n  belongs  fo  the  same  groui)  j 
of  men  a,.;  doe.s  tlic  Hargraves,  and  will  bo  ' 
identified  on  old  maris  as  Tlie  White  Silver! 
Mining  i'ompan>.  The  twenty  acre  claim  is 
tlie  property  of  W  X'.  Ferguson,  H.  .1.  Tough  1 

•  ind  it.  I).  Moorliead.  Very  little  work  has 
hi  eii  done  on  the  claim.  .Xn  open  cut  ha.s 


18,200 

Price  Brothers . 

....  83 

83 

S3 

83 

83 

783-1 

35,900 

Quebec  Railway . 

....  54 

54 

52 

54 

54 

50 

12,000 

Sherwin  Williams . 

....  99 

99 

!»9 

99 

99 

99 

13,000 

Steel  of  Canada . 

....  90 

91 

90 

91 

92  ' 

1 89 

5,000 

W  innipeg  Electric  Railway . 

Unlisted 

Securities 

97 

97 

1,025 

Asbestos . 

....  7 

8 

7 

7J 

!•-;  8 

7 

857 

Do.  pfd . 

....  30 '4 

31 

26 

31 

31 

26 

8,998 

Laurentide  Power . 

....  55 

DO 

50 

52 

60' 

50 

2,206 

Porcuiiinc  Crown . 

. 81 

.81 

.81 

81 

.87 

.81 

-5 

'Pram way  ami  Power . 

■10 

■40 

9.33 

Wayagamack . 

....  29 

30 

3734 

07  1 

I2  30 

27 

120,100 

Asbestos . 

....  70 

70 

70 

70 

70 

70 

11,980 

C.  P.  R.  Notes . 

....  1023-2 

103 

1023-2 

103 

103 

102 

15,300  Wayagamack . 

*  Ex-dividend.  *♦  Ex-flat. 

....  74 

74 

74 

7-4 

74 

74 

INTERCOLONIAL  COAL. 


MATTAGAMI  PULP. 


Intercolonial  Coal  Alining  Company  re-  The  Mattagami  Pulp  and  Paper  Co.,  Lim- 


CHARTERS 


ailFBI'dC  CHAIITEII.^. 

The  Quebec  Gazette  announce.s  the  late; 
provincial  incorporations  as  follows. 

Gacli.ance  Giniileil.  tMiele-e,  Saa.iniu.  Incot 
porstor.  .1.  I,.  Gaelnitn.e.  niercliatil . 

Montreal  I'uarry  I'on.'  i  rin  1 1..111  .gnt.pty  C' 
I,td..  Jton'real.  .tlUO.OOO.  Ik  T.  Beaudoin,  in. 
tary. 

F.  Duclic.snc.  kid..  .Montreal,  $19,0011  1 

Duchesne,  nicrclianl. 

Gagnon,  Vlllenruve  &•  Co..  TAd..  Chicoutim 
$20,000.  A.  Gagnon,  niercliant. 

X'ational  .Vmu.s'Micnt  Co.,  T/id.,  Jlo!ilrc,a 
$l."i,000.  ,1.  O.  kacroix.  ad'ocal". 

ka  Compagnic  Naiionale  do  Collcctioi 
ktd..  Montreal.  $20,000.  .k  Bro.=  scan,  advc 
cate. 

Popular  Sliirt,  ktd.,  Sorcl,  $05,000.  C.  f 
Paradis,  merchant. 

The  Wind.sor  Amusement  Co.,  kimitet 


hi-en  run  for  a  few-  htindred  feeV  on  a  very  turns  profits  of  $46,556  for  1915,  compared  Itcd,  with  headquarters  in  Toronto,  have  j  \*>'im'iiej^,"^'*MonHea 

.-hort'-Mmol'  of  "’’‘h  =^54,176  in  191-1  and  a  deficit  of  $48,158  been  granted  a  Provincial  charter.  The  cap- ;  $3M00-  V-  /’"Vis  '  rimited  Montrea 

.shaft  wtis  imt  'io'vn  a  short  di.stancc.  But  in  1913.  Charges  incrca.scd  during  1915,  ital  is  $4,000,000,  with  $2,000,000  seven  per ;  i|o„'oon  k.  i.angeiler,"  agent. 

.■easVd!'^  tV  Vi(' e.a.sVTbe'Farah  .M'^hdng  C(Vnw  bringing  the  year's  deductions  to  $24,656  cent,  cumulative  preference  stock,  and  $2,- j  It  "l  uigc?/!] 

lum;;.  •“TilNmnrn' compared  with  $15,028.  The  balance  on  the  000,000  common  stock.  It  is  understood  j  b/oker.  .  co 

fil  l,  ore  Inii  they  proved  short  and  shallow,  year’s  operations  was  $21,900  which,  with  there  will  be  no  public  offering  of  the  sc-ljiontrcai  $^5  00o  a  Vaiice,  k.c. 

the  ycar-s  cunties.  The  financial  arrangements  are  in !  ‘  ’  ox'T.4nio  cH.xnxi-.ns 

niai  hincrv  has  been  installed;  minor  adju.st-  o’-o"r  this  the  directors  tjje  hands  of  Duucan  Chisholm,  of  Chis- j  The  Ontario  Gazette  announces  the  latca 

in.  tii.s  only  have  to  bo  made.  X’ow  that  the  wrote  off  $58.Su8  for  depreciation,  leaving  a  ^  ,,  ^  .  inrmrnorations  ,is  follows: 

stipi.ly  of  electrical  power  is  only  a  question  profit  and  lOSS  balance  of  $10,593.  Charles  Coipoiation,  Limited,  Toronto.  |  Jiattagami  Pulp  and  Paper  Co..  'I'orontt 

Fergie  the  president.  States  that  production  A  75-ton  bleached  sulphite  mill  will  be  o\V"®/’;'''’/?,'(,ving  Picture  Co.,  kimitec 

I  opoi  'iiion.s  will  probably  be  resumed  in  April,  was  affected  by  the  i)oor  demand  m  the  i  erected  at  Smooth  Rock  Falls,  on  the  Mat-  Ottawa,  capital  $10,000. 

;  .sriiiimaolior'H  production  since  September  early  part  of  the  year,  and  later  by  labor  tasami  Rivrr  thirtv  milp^i  ojmt  of  Pnohrann  J.  K.’  KdwarcL<  &  Sons.  IJmifcd.  loathe 

,oggrcga(cs  $70,000.  During  the  fir,s{  .month  scarcity  and  a  fire  in  No.  1  mine.  The  year  .  .  !  /  “  „  Cochiane,  Toronto,  capital  $ir.n,ono._ 


.Scliiimaclicr's  production  since  September  early  part  of  the  year,  and  later  by  labor  tagami  Rivrr  tbirtv  milpti  rn><t  r>f  Corhrnno  J.  K.  T'7dwarcL-i  &■  Sons.  I.lmitcd. 
oggregates  $70,000.  During  the  fir^{  .month  scarcity  and  a  fire  in  No.  1  mine.  The  year  ®  ,  J  ^  ^  ^  ^  ,  dealers.  Toronto,  capital  Sir.n.ono, 

. .  'on.'  wire  treated;  m  .Tanuary  l.etwccn  „in„pa  nmi-r  favovnhlv  and  ihr  rnmnonM  ''DC  Of  the  Canadian  Transcon-  Wilson  Scale  and  Machinery  loir 

:;.200  and  tJ.tOO  tons  wero  treated,  and  in  Feb-  ««  COmpay  IS  Haihvav.  The  equipment  for  the  'If-"-  f""  -  S’'"'*'"';.  , 

ruary  about  HO  tons  a  day.  or  an  average  experiencing  no  difficulty,  rt  is  Stated,  in  Toronto  Builders'  Supplies.  Limilcd 

of  about  100  ton<5  dailv.  Th^  fnill  Ims  TK^vor  Lic^nneinr^  of  Ha  «ntir^»  i-t.  ucw  plant  has  already  bccR  ordcrcd.  There  «ir,o.ooo. 


closed  more  favorjihly. 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Enclosed  find..,..,,,,.,,,,., ...for  $.,,, . . . . 

for  which  send  The  Plnancial  Times  for..,,,,,,,,,,,,,.. . . . to 

NAME.  ........a,,,*,,,,, ,, ,, , 

ADDRESS.,,-,.  . . 


Sabacription*.  In  Canada.  $2.00  a  yaari  S1.2S  for  sis  maatha.  In  Great  Britain. 
On  a  yaari  4n  Od  far  au  montha.  In  IJ.&.  $2.50  a  ynari  $1.50  lor  aix  months. 

Make  all  Cheques^  Drafts  and  Money  Orders  payable  to  the  Company. 


Ualvo.-v  Mine,  as  plaintiff,  a  writ  has  been  is- 
;  sued  agailv-t  the  present  Board  of  Directors, 
■consksting  of  Messr.s.  Harry  Oakes,  R.  J, 
j  Uohins,  P.  W.  Morrison,  AV.  TT.  Wright,  J.  B. 
I  Iloldcn.  Albert  Burt  and  .1.  Y.  Murdock,  for 
;  fifty  thousand  dollars  damages,  which  the 
plaintiff  claims  for  "tori  and  illegal  and 
:  wrongful  interference  hy  the  defendants  with 
'the  working  of  ihe  plaintiff’s  company.’’  The 
lease  is  expected  to  be  one  of  the  biggest  ac- 
tion.s  ever  heard  in  the  X'orth  Country. 

I  TimlHkaiiiing'M  annual  meeting  in  Toronto 
Monday  was  well  attended.  An  interesting 
fcnlurc  of  the  proceedings  was  the  opinions 
expressed  by  United  States  shareholders  who 
Were  present  concerning  the  new  war  tax 
'  on  mining  aa>sets.  Sixty  per  cent,  of  Tiin- 
i  iskaining  .stock  is  held  across  the  border. 
'rhe.se  rcpre.sentatives  were  unanimous  in 
tlieir  opinion  tliat  some  toll  was  due  the 
I  Government.  3'hcy  suggested,  however,  that 


follows;  — 

1915 

1914 

Profits  . 

$54,176 

Less: 

Sinking  fund . 

3.000 

Bond  int . 

11,900 

Dis.  Deb . 

128 

Total  charge? . 

15,028 

Balance  . 

.  21,900 

39,148 

Prev.  balance . 

.....  47.552 

8,404 

Surplus  . 

47,552 

Deprcc . 

P.  &  L . 

$47,552 

It  is  expected  that  tie  mill  will  be 


soon  start  on  the  new  concrete  dam  of  the 
company  at  Smooth  Rock  Falls.  It  will 


onto,  capital  $10,000. 

9IAMTOB4  CHARTEIIS. 

The  TUanltoha  Gazette  announces  the  Tat 
est  incorporatlonj  es  follows;  .... 

Avenue  Amusement  Co..  I.td  .  capital.  $20, 


tvill  be  developed.  The  company  have  three 
water  falls  in  all  and  control  about  one 


’,000  hor.se  power  ’  ooo.  tneorporator,  H.  B.  Webster. 


thousand  acres  of  splendidly  wooded  spruce  ’  Fermand  de  Gra^mont. 

G.  McIntyre  will  be  general  man- 1  w' w  Pur"  eik 


CAXADA’S  YVAR  EXPEXDITUKES.  j  the  i 

An  Ottawa  despatch  says  that  a  state- ;  lows; 
ment  of  the  Dominion’s  war  expenditure  by  |  o?,*! 


Bcliveau-Pcace,  kiniitcd.  capital  $7.",000 
"W  T.  Pence. 

I^a  Libre  Parole  T^imitcc,  A'apital,  $d,000 
Fermand  de  Gra’mont. 

Western  Canada  Marble  and  Tile  Co.,  Ltd. 
capital,  $250,000.  AX.  B*  Purtcll. 

BRITISH  COMTIIBIA  CIIABTERS. 

The  British  Columbia  Gazette  announcet 


The  British  Columbia  t.azette  announcet 
the  latest  provincial  incorporations  as  fob 

__  _ _  _ _  _  _  lows: — 

nlVT  o"Kn  ,  DETROIT  UNITED  RAILWAY.  rnent  oYlie  DomlnTon’s  war  eYf^Yaitu^rYby  |  g,^‘^,es.°i"imHed^YT'tnc;  Rup°c^^^^  Ih.ooT 

Government.  n'hcYsuggLted  however  that  As  few  persons,  except  those  most  close-  the  non-milltary  departments  during  the!  Mainland  Engineering  Co.,  ktd.,  vancoin 
instead  of  iho  tax  as  propo.s'ed  .shareholders  Lv  associated  with  operation  of  public  scr-  fiscal  year  to  the  end  of  January  was  given  |  ver.  $50,000  .  „.  .  .  ,  ,  ,  , 

siiouid  bo  allowed  to  buy  Government  bonds  vicc  corporations,  realize  the  immense  to  Parliament  in  answer  to  a  question  by  nan  uiimi  icr  co.,  kia, 

!a"x’ v-;;oi';’i  of Tr Vi;;rn’crti.'n.s?e7  A^a  : _ 

result  a  resolution  was  passed  by  the  meet-  ^d  each  year  to  maintain  the  property,  the  penditure,  that  of  the  Naval  Service  Depart-!  „,„,ir4¥  c-rnnir  ivrov4cr 

ing  to  submit  the  suggestion  to  Sir  Thot-na.s  Detroit  United  Railway  Co.  recently  gave  ment,  was  $6,280,568.  The  Department  of  CArllAL  MUIK  lAi  Ki-.AM,. 

White.  Some  time  ago  there  was  a  contest  out  some  figures  of  its  purchases  Of  mate-  Justice  spent  $1,218,643,  the  Finance  De-  Ottawa.  —  The  bill  increasing  the  capital 
roconTbT"'  The  sharVhmdfrs^appro*^^^^  o7“the  partment  $73,428;  Agriculture,  $3,758;  Gov-  stock  of  the  W.  C.  Edwar^  Company,  of  OtJ 

proseiit  management  was  shown  by  the  fact  The  company  bought  7,700  tons,  or  607,-  emor-General’s  Secretary,  $516;  Auditor-  tawa,  from  $400,000  to  $4#00,0no.  which  was 
that  prnxics  repreaenting  2.000.000  share.s  out  000  feet,  of  steel  rail;  137,000  bags,  OF  7.600  General,  $3,271;  External  Affairs,  $8,046;  held  up  by  the  Privatc^ills  Committee  bc^ 
Ui<'"dlrec!or.s  ''"bo? h°the*^"RnnuaV’ re*’'^"t'‘^  ”d  cement;  30,000  cubic  yards  of  gra-  Indian  Affairs,  $4,909;  Inland  Revenue,  $20,-  cause  of  the  new  war  tlwcs,  has  been  allow- 

1  the  policy  of  the  management  to  drVve  "the  I’d  and  11,000  cubic  yards  of  sand:  140,-  420;  Interior, -$35,033;  Labor.  $529:  Marine,  cd  to  pass.  The  chairman  of  the  committee 
I  shaft  to  the  lower  contact  of  ihe  diabase  and  000  cross  ties;  2,000,000  paving  brick,  and  $10,383;  Mines,  $927;  Post  Office,  $272,372;  read  a  note  from  Sir  Thomas  White,  sajing 
pro.spei  t  the  lower  area  were  approved  The  750,000  granite  blocks,  and  750.000  spikes.  Privy  Council,  $12,510;  Public  Works,  $76,-  that  a  clause  in  the  bill  to  bo  introduced 
win  be'^extended"to  be't ween"  1  600 'a"n"d*  1  7^0  addition  to  large  amounts  of  other  mate-  000;  Railways,  $125,027;  Secretary  of  State,  covering  the  new  taxation  proposals  would 
feet.  The  Board  of  Directors  was  rc-eiec’tcd.  rial.  $16,029;  Trad©  and  Commerce,  $9,458,  deaj  with  pew  increases  in  capital  stock.  ’ 


realize  the  immense  to  Parliament  in  answer  to  a  question  by  ^  ^  I 


I 


